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Golden Nugget Online Gaming (“GNOG”)

Leader for the Future of Online Gaming

Massive $20+ billion online market opportunity
The current stay-at-home climate has significantly accelerated consumer adoption of online gaming

Pandemic resistant and scalable business model with 30%+ profitability margins

Golden Nugget is a household name throughout America with a national database that focuses on
profitable gaming customers

Well-established leader in New Jersey, the largest online gaming market in the U.5.

Award-winning management team with history of successful execution

GNOG is a leading operator in one of the fastest growing markets in the U.S. today







Proposed Transaction Structure

Valuation Summary

Sources & Uses

i in milions)

« Landcadia Holdings Il, Inc. (“Landcadia”}is a Soumes Vs
pub“cly listad sp,ec-ial purpnse acquisitfm Cash Held in Trug 1 £322 Cash Consdaration bo Golden M wgget Parent 530
VEh'iClE with over szm m'i“iﬂn .in cash Equity Isaued o Golden Nugged Parent z 34 Equity |ssued to Golden Nugget Parent 4
Landcadia Sponsyr Egquity 4 Lendca®a Spmn s Equily 54
Balance Sheel Cash 81 Closing ]
- Golden Mugget Online Gaming is a subsidiary of i o 150
Golden Mugget that includes the iGaming assets et Pusemn fee 2
associated to Golden Nugget's online casino e e -
. Total Sources: $620 Tctal Uses S690
operations
Illustrative Valuation Pro Forma Basic Shares Outstanding’
% fin millions, yniess per share Sata)
- Landcadia te combine with Golden Mugget Landcadia Share Price £10.00
Online Gaming in an Up-C structure ?TE": S*;;esmstsn&ng {milkansy? :Eii = Tilman Fertitta & Fertitta
et ity Wal i Enter tainment
Plus: Debt Qutstanding 150
F g Less Cash & = lefleries SPAC Sponsor
‘u"allu:as Golden Nugget Online Gaming at 5745 Pro Fanss Enterpelin Vil T745 Sharesd
million _
EMH“ Wl‘ T.I‘ﬂl'g “L"I#H = Pubdic Sharehd ders
2021E Reavenue Multiple 5122 B.1x %
gl gt o e SR o o s Bty ooy iy el e T e e wl e G ot S 5




Comparable Company Benchmarking
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Cazh Flow? Megative |
I
I
Total Enterprise Yalue ($mm)’ 511,157 5629 | 5745 |
I
. » | |
Stock Price Return Since - | |
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I
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Comparable Company Benchmarking

U.5. Publicly Listed iGaming Interactive Gaming
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Golden Nugget at a Glance

Golden Nugget is an Internationally Recognized Brand & Company

« Approximately $4 billion in 2019Arevenue

* Golden Nugget / Landry's is a diversified restaurant, hospitality entertainment and gaming
company with:

* 600 outlets

* 3 hotels

* 4 aquariums

+ 2 amusement parks

+ 5 Golden Nugget casinos in Atlantic City, Las Vegas, Laughlin, Lake Charles and Biloxi
+ 39 States, DC, and Puerto Rico

* 42 International Units

Gatte THOG B




Golden Nugget / Landry’s Has a Broad National Network of Locations
We Are Strategically Located Where Americans Live, Play and Eat

P =

+ National footprint
augmented by an
extensive
database

= Over 3 million
Landry’s Select
Club Members

* Over 2.5 million S
Golden Mugget
24K Select
members

GOLDEN HUGGET
i et Sewged Ly B
W e e L pegidn ]
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Golden Nugget Has Become a Household Name Throughout America

Fundamental Principles Land-based U.S.-wide presence A brand empowered by its founder

Billion Dollar Buyer

was CHBEC S “most

watched premiere
hour ever™!

* |conic brand, recognized
and trusted nationwide,
especially by affluent
casino players

Hew York Times
Best-Selling Authar
“Fertitta shares the

commaonsenie
principles that have
rocketed his worldwide
hospitality empire to
the top™?

= Upscale casual brand with
best-in-class customer
experience (games,
environment, service)in
a friendly fashion

Houstom Rockets
owner Tilman

* Online, the brandis a
leading online destination Fertitta with NEA
for casino players with a All-Star and Mast

modern mindset Valuable Player
James Harden




Golden Nugget and Landry’s Databases Provide a Built-in Base of
Customers for New States

GOLDEN NUGGET

et St AR Select

« Over 3 million Landry’s Select Club » Over 2.5 million Golden Nugget 24K
members Select members

« Historically, added ~5,500 new « Historically, added ~7,600 new
members per week members per week

+ 18% of restaurant sales are + 80% of rated play revenue is
associated with Landry’s Select Club associated from 24K members
transactions

» One card plays across all casino
« 40% of members cross brands properties

Shmh GO HL BaA R




Golden Nugget Has a Strong History of Generating Returns

Return on Investment!

P

7%
_ 16%

Biloxi Las Vegas [ Laughlin Lake Charles

15%

Atlantic City

GNOG

Srror G Vg maigreed
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Seasoned Management Team of Industry Experts

Chairman B Chief Executive Officer

&

Tilman Fertitta

M. Fertitta has been the sale
shareholder, chairman and Chief
Executive Officer of Fertitta
Entertainment, Inc., which owns the HEA
Houwston Rockets, the restawrant
conglomerate Landry's and the Galden
Hugget Casinos

Recognized today as a global leader in the
dining, hospitality, entertainment and
gaming industries

Mr. Fertitta currently serves as Chairman

of the Houston Children's Charity, the

Howston Police Foundation, and i
currently the Chairman of the Board of
Regents for the University of Houston

Thomas Winter
President

Jained Golden Hugget Online Gaming at
inception

Previously served as CED of Betclic, a major
Eurcpean online sports betting and gaming:
aperator, which he grew organically 10-fald
o S000m in revenue over 1 yesrs.
Responsible for Expeki.com, which he
merged with Betclic.com

Currently a board observer for Superbet,
ane of the largest operators in Central and
Eastern Ewrops

Prior to joining Betclic, spent 9 years in the
Teleo and Sports Media industries

MEA from ESSEC business school, Paris
{France)

Michael Harwell
Chief Financial Officer

Previowsly served 8 vears as Chief
Accounting Officer for a publicly traded
energy company and served T years as
Vice President and Corporate Contraller
fior Landry's

Prior to this, Mr. Harwell served as Vice
President and Corporate Cantroller for
MetVersant Solutions, Inc., and was
Corporate Controller for publicly traded
Mabaors Industries, Ltd

BBA in accounting from Tecas ARM
University, Certified Public Accowntant
whe began his career with Ernst & Young
LLP

Warren Steven
VP, Product & Operations

1 5eyear veteran of online gaming and
currently going on 6 years with GHOG

Previously spent 5 years with Betelic
Everest Group, eventually overseeing the
PiL of online gaming for the growp
focused on Casino, Games, Poker and
Bingo products for the Betclic, Expekt
and Everest bramds, inclsding developing
and operating the cenline version of the
world famous Casino de Monte-Carlo
brand for Société des Bains de Mer

Pricr to GHOG, Mr, Steven was
Commercial Manager of Catino and Games
at Paddy Power
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Overview of Golden Nugget Online Gaming

Leading U.S. Online Casino Operator

* Launched iGaming operation in New Jersey in 2013, built

leadership position through first-class execution financiai Performance
(5 inmkllboas)
CAGR 16-19
+ Profitable since 2016, delivered significant growth (48% Bl vet Revenwe [l Adj. EBITDA: sias
revenue growth CAGR 16-19) |EBITDA margin' '
543.0 48%

+ Unique offering and expertise: first-to-market
proprietary live dealer offering, highly rated customer
support, superior data analytics capabilities . S11.1

Sd.6 135%

527.9

= Actively expanding into other high-value markets starting
with Pennsylvania and Michigan

* Led by successful entrepreneur Tilman Fertitta and
seasoned online gaming executive Thomas Winter, GNOG
has a team of ~150 employees

Srrwmnw?-—rq 1. Sudon e Brves.
Hote: Birfee 5 e §1 o W prrsestetion dor resonsiiation of Nt ndene %0 EBITTML pod A5, TBSTRA, I B EBTOM G new of b mysiten, which scnally steeed Being pad i Say 250,




Over 15 Awards in the Last 5 Years

AlWWal Ll
OPERATOR OF THE YEAR
2017 - 2018 - 2019

2017- 2018 - 2019

2017- 2018 - 2019

* ok
* iGaming
MNorth America
AWARDS
AV O 2015 - 2016 - 2017
BEST NEW GAME WINNER
20]9 Operator of the Year

16




iGaming Player and Spend Habits

iGaming Players Are More Mature, Have Higher Disposable Income and Have a Balanced Gender Distibution

Land-Based Online Sports
Casino Player WR T Player
E1% 49% 45% 55% 5% 95%

R /)
L L

I I
I I
I I
I I
I I
I
: |
I 1
J I J I )
I I
I 1
I I
i I
I I
I I
I I
I
50 - 55 Years Old I I 30 - 35 Years Old

Srpr. hand Bl Cowvm Pryre it o Seey Hagprl Sfaeti $ty masigrees e it b e e sam. ey Tl Fapr mwits pre G5 Masapree it
%mww“ﬂmwwﬂﬂnﬂwﬁnmumwwmm 2o
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iGaming vs. Sportsbetting: Player Economics

iGaming Players Place More Bets and Are ~7x More Valuable Than Sports Bettors

Land-based Casino Online
Sports

Slots Tables Slots Tables Bets
Avg. Bet $2.7 $45 $1.8 $50 545 i
Daily Handle $1.9k $1.75k $1.5k $2.4k $240 .
Hold % 4.3% 1.9% 8% 1.9%! 6.0% :
Daily Hold $ 583 $33 $120 546 514
Visits/maonth bx Bx 2. TX 2.7x T
Monthly Bets 4,300 230 2,200 130 35 B
Monthly Hold 5500 5200 5320 5130 5100
Luﬂt::hl-tnld / Active $700 $450 $100

The average iGaming player
(vs sports bettor):

Plays longer
Reinvests winnings quicker

Generates a higher hold for
the operator

Has a higher disposable
income

: =
Hotm: Munmiim G0 mepited el nombany dor famng. AL pegifed sl semite for Lindbwed Smeo wed drwctonal deis baeed on bdaty swsraesh o Setine Yoo dita premind @ drwctoral and manded pee SO0 masugerest miain 18




Pandemic-Proof Business Model
Golden Nugget Online Gaming Outperformed the NJ Market During the COVID-19 Crisis

Golden Nugget Online Gaming Eey 3Jersey iGaming Market!
Il GGR [ EBITDA @ +
(+35%) 1 — $74.8

561.2

Jan-20 Feb-20 Mar-20 Apr-20 Jan-20 Feb-20 Mar-20 Apr-20

Souroe- GG and Fp= vy Cateming Camerimion. .
h:lﬂm%[lﬂhw‘rm = Mgt e wo BEITOM 1 Caming Dmdy, damiddr Sosp
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Investment Highlights

GOLDEN

NUGGET
= .

ONLINE GAMING

#1 iGaming-focused, U.S. casino brand in NJ!
On track to deliver $95 million of GGR and $24 million of Adj. EBITDA in 2020

Well positioned to capture ~10% share of the projected $22 billion U.S. iGaming market?

Covid-19 accelerates e-commerce secular trend, accelerates U.S. iGaming regulation
Industry-leading monetization: $7.7k 5-year Players Life Time Value

eGR North America Operator of the Year Award in 2017, 2018, 2019

Cutting-edge innovator:

First in the U.S. to launch in-house Live Dealer studio

First to launch branded slot (Golden Nugget™ Video Slot)
Successful bet on new game categories: Steppers, Megaways™

-

v el Fepnd o7 geienr fuin
M ety (S IHE dapreing B0 i it igaline olioe. sk Bt 21




Well Positioned to Become the Leading U.S. iGaming Operator
GNOG has the Expertise, Infrastructure and Brand to Capture Outsized Share in Key U.S. iGaming States

Proven iGaming Track Record Effective Capabilities

Player Acquisition and

30% Adj. EBITDA
margins (Net Revenue)
in 2019

Market access to:
MJ, PA, MI, NV, LA & MS

20% GGR growth every

Retention Marketing
Capabilities

Proprietary Live Dealer Expert management
Studio supported by ~150 staff
: ; Long-term partnership with
Strongest Kampscontent Wl Scientific Games Digital- a
2 g leading tech partner

quarter since 2014

Marketing spend at
~15% of GGR

~13% of the NJ market

Frrrr Ded sl Erpiih pofl G006 el
: i hnmmﬁrm-erw-‘hu;mm L e sy ki e L 12




Milestones of Golden Nugget Online Gaming

~50% Revenue CAGR Since 2014

% in millions)

* Livein + Mobile iOS -« $1 million - Profitable » Reached 53 = First to + Launches NJ * Explosive
NJ in and Android  of GGR per ., Firct to offer  Million of launch Live Online growth during
Q4 application month Live Dealer in GGR per Casino sportsbook COVID-19

the U.S. month Floor » $6 million outbreak
Roulette in GGR per 275261 (o
the U.S. S
519
§15 A
513
513 514
eqq S22
s8 58 S8 30
o B8 2
s 53 $4 54 54 54 55
51§52
Q4 o1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1 T | { ( Q2 Q3 [ Q QF ( L 2 O Q1 Q2F Q3F Q4F
2013 2014 2015 2016 2017 2018 2019 2020

Souroe- GG masigeTa.
1. PomTWD bnding. peoce back fo ork

B ictual GGR [l Forecast GGR
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Huge U.S. iGaming Opportunity for Golden Nugget Online Gaming
NJ, PA and MI Only the Start of U.S. iGaming Roll-Out

Immediate Future
Today g -
Opportunities Opportunities
/ F i i I N P
~13% of a ) )
~$800 million ~12% of a ~$2.5 billion ~10% of a ~$22 billion

n\iGaming market ) ; iGaming market y iGaming market at maturity |

Shomk Comphts ROOTL A8 GUIG PUALpERN KT 24




iGaming Market Size
U.S. iGaming: a ~$22 billion+ Opportunity

Implied Size Based on U.S. Land-Based Gaming' Implied Size Based on NJ iGaming Revenue

(GGR)

575 billion

(GGR)

$22 billion $22 billion
HJ 3.4% of U.5.
30% Household
Penetration Income

'Y : Y

[ . 4 [
: 4780 million

LS. Commercis]l & Tribal Land- Impliad .5, iGaming GGE HJ 2020F iGaming GGR Implied 1.5 iGaming GGR
Bazed GGR
Kf‘m"&?m;m'“""“m 1. e 3MEALS Cowemasmial B Tetad Lasd-bamsd GGR. 5




The ‘Pure Casino’ Market Could be Worth ~$12 billion

Pure Casino: Players Acquired Directly Into (and Spend Most of Their Time On) iGaming

U.K. iGaming GGR by Type of Implied U.S. iGaming GGR at
Company, 2019A maturity by Type of Company

Total iGaming: Total iGaming:
$4 billion $22 billion

Pure Casino Pure Casino
Companies » Companies

$12 billion (55%)

$2.2 billion (55%)

Sports-led
Companies

Sports-led
Companies

$1.8 billion (45%) $10 billion (45%)

Shomk Qa0 Dl Domgum, wpoem and G0l SEAdphnasn HEPILR Iﬁ




GNOG is New Jersey's Leading Online Operator
Golden Nugget Online Gaming Owns ~18% of the NJ Pure Casino Market

NJ Total iGaming R (GGR) m::n 2u;:w zo::ﬂ 202:?!;“ LR CRINIO SecoLInts for <078

olal iaming Revenuas

Pure casino (1) 291 265 329 526 of the NJ iGaming market

Sports-led casino (2) 12 133 255

Pure casino / Total iGaming 06% 1% 67 % « Golden Nugget Online Gaming is

e EEn = e = 7 the largest Pure Casino player in
olal aming Revenues

i a3 a9 o 5 New Jersey, with ~18% market

Sports-led casino (2) E i B 0 share

GMNOG share of total IGaming 14 5% 17.7% 13.1% 12 2% « GNOG increased market SPEI'Id

GNOG Share of Pure casing 14 5% 18.5% 18.4% 18.1% ﬂl lid .

GNOG Share of Sports-led casino 0.0% 0.0% 0.1% will consolidate pure casino

dominance and build share of
the sports-led casino vertical

Fovror. GGG matigrTes] Dk F e 1. Erteate. Row oo & Sefeed sa casra s o ooing canmo P soquiston.
bete: fontiied Lapma repan it o o G0 masgreed Fiper e el dee Bateier pepn I Erterate Smeteied casng Voamm mrvesn {men oeling spoch batting parp scgution. 7




NJ iGaming Competitor Matrix

Using NJ as a Template for Success, GNOG Expected to Be a Strong Competitor in New States

Brand

2019 iGaming
Market Share'

Demographics

Reliance on cross-
selling

Focus

Content Strategy

Heritage brand; has been in
the online market almost
since inception

L

High value players locking
for a modern and authentic

casino experienos

Low reliance - playerbase of
loyal customers has been
built over 7+ years

iG.'_im'in-g

Ower 870 titles, exclusive
launches, and proprietary
live dealer product

Draftki ngs

DF5 brand with a focus on
sports

1%

Strong focus on young male
sports fans

High - reliance of DF5 and
sportsbetting database

Mastly Sports, but also
iGaming

210 titles

FanDuel

DFS brand with a focus on
both sports and casing

1%

Strong focus on young male
sports fans but also pure
casine players
High - reliance of DFS and
sportsbetting database

Sports and iGaming

550 titles

Caesars

Well recognised with a focus
on casing

9%
{incl. 2% from Harrah®s)

Mix of high value and casual
casing players

High reliance - notable uplift
from Total Rewards database

iGaming

MGM

High brand recognition with a
focus on both sports and
casing

13%
{incl. 9% from Borgata)

Mix of high value and casual
casing players

Medium reliance - notable
uplift from M-Life database

Sports and iGaming

478 titles

S Company e GAG musspmeet and e and Korjri
el K

1 e

z Pavr of vhp Mah ¢ GWC o 'Wearoew, Flsar Digast
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iGaming is Expected to be a Larger Vertical Than Online Sportsbetting in NJ

NJ GGR by Online Sportsbetting vs. iGaming, 2018 to 2023F

{5 in millions)

[0 Online Sports GGR
W iGaming GGR

2018 me 2020F 2021F 2023 2023F

Shmk fabe by oweng Comemizzon ba IDUL-DTY Rt s CRHOG musspledar poraagni fae IDO1-ITIL




Pandemic Has Accelerated Online Gaming Growth
iGaming to Account for a Third of New Jersey Land-Based GGR in 2021

NJ GGR by Online vs. Retail Casino, 2014 to 2023F

0% -
I ) iGaming as a % of Land-Based Casino GGR 44% (COVID)
45%
40%

35% 4

3% 32%

30% -
25% +
20% -

15% o

17%
1%

oy 6% =

% __-—-
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U.S. Online Gaming Positioned for Accelerated Growth

iGaming Regulation’

Live States 3

2020E GGR $1.2 Billion

Online Sportsbetting Regulation’

Live States 10

2020E GGR $600 Million

* More U.S. states have signaled their
intention to explore allowing iGaming:

—> Resiliencein light of the pandemic
— New revenuesfor indebted states

—> Logical next step after sports betting
legalization
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Growing and Efficient iGaming-Focused Operation
A Proven Operator - GNOG has Delivered 45% CAGR in GGR Over the Last 7 Years

Advertising Spend/EBITDA as % of GGR, Q4 2013 to Q1 2020

p— e « GNOG specializes in iGaming - the most
i R e \ra:uable vertical in terms of Player Lifetime
Value

* Proven ability to deliver market-beating
growth and EBITDA margin through
improving player retention and ARPU over
time

« A highly engaged and valuable base of

players base reduces reliance on marketing
spend, currently at ~16% GGR
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Improving Player Economics...
GNOG iGaming Players Are 34% More Valuable On a Monthly Basis Since Inception

Avg. Monthly Casino ARPU (NGR) by Year, 2014 to 2020

+34%

56241

B Casino ARPU - $566

5518

5493 §480

$467

2019 2020

— 3




...And Above-Market Lifetime Value
AverageY1 LTVsat ~$2.1k; Y5 at ~$7.7k

Avg. Cohort LTV (GGR), Over Six Years (Monthly)

312k

S10.1k
510k
S8k —_— 5 year LTV: ~$7.7k
ok 55.0k
i —'Mm—

Sk oiiroess

52.1k . ;
=l ||||| 5 year LTV: ~$2.4k
S0k .|I|||
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Product and Innovation

The GNOG Live Dealer Studio has Benefited From Consistency in Innovation

Updated User
Interface v3.0

STUDIOD ; ¢
EXPANDED ERLEG |

CURRENT 5TUDIO:

Live Dealer Studie Added extra HEW GAME HEW GAME HEW GAME HEW GAME
Opens 1300 sq fit Casing Casino Floor Unlimited Three Card CAPACITY:
4 tables open Total 2200 sq ft Hold'em Boulette Blackjack Paker 18 Tables

Space is available to
expand - § more tables

AUG SEP DEC MAR JUN ™ FEB MAR
2016 2017 2017 2018 2018 S 2020 2020

Studio Partrers m G,VC -~ SETAMERICA (&) i#iians
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Exclusive Games

Driving Player Acquisition, Retention, and Brand Equity

+ 20 exclusive' games already No. of Exclusive Games by Year
launched in 2020

+ 80 more lined up for 2020-
2021
. =
1 b

I EEEE 2016 2018 2019 2020 ¥YTD
EEE
T T | Motable Exclusive Content Partners and Games - Land Based Proven Content

SCIENTIFIC GAMES
JETRN (i) nocdible M N“EWETH PQQS EVERI =3

EORBUNES 3
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Best-in-Class Customer Service
In-House Customer Service Creates a Personalized Experience for Customersand VIPs

Customer Satisfaction' Inbound Answer Rate?
Quality Drivers

Customer Service representatives average 3 years'
experience in the online gaming industry

Phone, live chat, email, and help center

247 customer support for all methods

ime? Handle Times?
96% customer satisfaction rating R‘E‘S P'CI nse Tlme
: 8.3 min
C5 and CRM teams hold regular meetings to ensure 0.7 min ﬂfﬂn |
awareness of latest offers I_ 4.6 min
N |
Chat Call Chat Call
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Historical Year-over-Year Financial Performance

Jan-Apr  Jan-Apr

{5 in millions
: it i 2019 2020 Golden Nugget Online Gaming
oukopoR ; . . will increase investment in
GROSS GAMING REVENUE 332 $48. marketing for both:
¥-0-¥ Growth NN 52% 25% Bl A5%
Bonuses & Jackpot accruals (7.0} (10.0) (13.1) (4.2) (5.7} * SPQHShEtﬂng‘ {iHCEUding
NET GAMING REVENUE §25.2  538.9  S47.8 514.6 $22.1 in 2020) to grow its
Other Income! 2.7 7.6 3.4 playerbase and tap into
NMET REVEMUE 527.9 542.9 §55.4 525.5 new demographlcs, and
f-0-¥ Growth M 545% 295 50%
Royalti 3.2) 5.3 (6.8) o) ) + iGaming, as it enters new
€5 . B . . .
Payment processing (2.0 {3.00 {3.8) {1.1) (1.5 markets including
Gaming tax 5.6} {8.4) (10.0) (3.0) (4.7) Pen ns,y[vania and
GROSS PROFIT 517.1 526.2 534.8 510.9 516.2
Michigan
Advertising (7.0} (8.2) (9.3) (3.1} (4.4)
Total Gia (3.3} (6.9) (8.8) (£.8) (3.2)
Adj. EBITDA 54.6 ER 516.7 5§50 58.5
% of Net Revenue 6% 265 305 0% 3%
Y-0-¥ Growth L] 1415 S0 L) To%
:ﬂxmmmm For maasiiares of M laoams o k. ERTOL. 4'

1 okudn maset iooen royeiom Toemsdra. wed BIE pveamn foer GG Live Ceele mudie. Adnamtsd ENTOM mnet o rand myaiom.




Short-Term Growth Plan and Opportunity - NJ, PA, MI

Golden Nugget Online Gaming Expects to Capture Over 10% of a $3.5 Billion Opportunity by 2025

* Pennsylvania: pre-approved as a Qualified Gaming Entity (QGE), licensing process ongoing. No market access royalties

« Michigan: signed a MOU with a tribal casino for online gaming and sports betting for 15+ years, subject to final documentation

State

Regulation
iGaming Feb-13
Online Sports Mov-18
iGaming Jul-19
Online Sports Mov-18
iGaming Mar-20
Online Sports Mar-20

GHOG Entry

iGaming Q4 2013
Online Sports Feb-19
iGaming Exp. Jan-2021

3 GHNOG won't
Online Sports R
iGaming Exp. Jan-2021
Online Sports Exp. Jan-2021

2025F Market Size

iGaming
Online Sports

iGaming

iGaming
Online Sports

$950
$600

$900

$600
5400

GNOG 2025 Expected M5!

iGaming
Online Sports

iGaming

iGaming
Online Sports

15.0%
3.8%

10.5%

10.5%
3.2%

Souroe- GG masgeTes mtTatn.

LB Masar Paw

42




Projected Revenue'
GNOG Expects to Enter New Markets, Starting with PA and Ml in 2021

Net Revenue (2019 to 2025)

(% in millions)
N
e 5122
=M

B New States

$635

million
4]

2025F
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Projected Contribution Profit
New Jersey, Pennsylvania and Michigan (Excludes New States)
Contribution Profit (2019 to 2025)!

(% in milliens)
-”J e T e e e e e e e e e s e e e
B PG M ; Contribution Profit negatively 549
impacted by upfront costs due to
expansion into PA and MI
536
530
527
513
20194 2020F , 2021F 2023F

Tt GG e
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Org. Chart

~150 Staff Based in Atlantic City, New Jersey, and Houston, Texas

Chairrman and
CEO
VP, Product &
Operations President

Internet Gaming
Manapor &
Compliance Director

Director of CHM

Financial Planning
& Corporate wcoounting Manager

x Digital Mktineg Mgr

Compliance Analyst

3x Accoumiants
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Summary of Continued Support from Golden Nugget / Landry’s

Employees at + Upon closing of a transaction, GMOG will have approximately 120 FTEs
GNOG *+ BO individuals will be full-time, direct employees of GHNOG, with another approximately 70 individuals being part-time
* GHNOG currently pays the Golden Nugget / Landry's parent company a 3% royalty on net gaming revenue and will continue doing so post-
transaction
* Royalty payment covers the following expenses incurred by GHOG

* Licensing of the Golden Mugget trademark to be used exclusively for online gaming

* Services provided by Golden Hugget / Landry’s to support GNOG"s existing infrastructure in the following areas:

License and

Support « Accounts payable
Services ;
Agreement * Corporate audit

+ Database access (Golden Hugget 24K and Landry’s Select)
« Payroll

+ Legal

* Rent and lease of facilities
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Highly Loyal and Valuable Player Base
~50% of GGR in 2019 Generated by Cohorts Acquired Before 2018

GNOG GGR by Yearly Cohort, 2013 to 2019

555“1 % of 2019 GGR
$60m |
$55m ] 2019 Cohort 22%
$50m
545m |
S$40m 2018 Cohort 29%
$35m -
$30m
§$25m 2017 Cohort
$20m 1 2016 Cohort

i ohor 125
:gm _ 2015 Cohort
¥ /2013 Cohort s

2013 2014 2015 2016 2017 2018 2019
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Customer-Focused Strategy and Differentiation

Licensing Scientific Games’ Technology Allows GNOG to Focus on What it Does Best

GOLDEN
NUGGET
Pisha

Player
Retention

Player
Acquisition

Product
Innovation

) Quality
'C:L:m':;" Marketing Landry's
PP Team Assets

Leveraging

R m

[ L
— - L]
ansow
SCIENTIFIC GAMES

e
Content
Sportsbook Aggregation

* Golden Nugget Online Gaming

has partnered with best-in-class
technology companies since its

inception

» Multi-state, multi-product and

multi-channel agreement with
Scientific Games Digital

= Exceptional KPls driven by focus
and excellence in CRM, ROI-
driven player acquisition
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Focus On Profitable Player Acquisition
New Players Typically Break Even by Month 5; ~2.2x ROl by Year 1; ~8.0x ROl by Year 5

ROI by time period’ ey e i + Effective and profitable player

8.0x acquisition accelerates ROI

+ GNOG invests in high-quality traffic
sources, including

GGR recoups 2.2x CP4 and
brings positive contribution

« TV advertising
« Targeted digital spend

2.2
S recoups CRA « Relationship with leading
1.0x affiliates in the U.S. market
ROI
Month 5 Year 1 Year 5
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Reconciliation of Non-GAAP Measures

15 in millions) 2017 2018 2019
Met Income 1.6 w5 1.2 1.7
Plus: Tax Expense . 0.5 4.7 6.0
Plus: Interest Expence 0.1 0.1

Plus: Depreciation & Amortization 0.0 0.0 0.1 0.1

EBITDA 51.7 $5.1 $12.0 $17.8

Less: Brand Royalties (0.4) (0.5) (0.9 {1.1)

15 in milliang) an-19 eh-19

Het Income 0.8 0.7 1.4 1.0 A 5.3 .6 2.2
Plus: Estimated Tax Expense 0.4 0.4 0.5 0.5 0.5 0.6 0.7 1.0
Plus: Interest Expense = = = =
Plus: Depreciation & Amortization 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Less: Brand Rovalties
Adj. EBITDA
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