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W is co nsin G am in g Mar ket Ass ess me nt
After many years of expansion, the Wisconsin gaming market is generally believed to have reached a point
of saturation. The gross handle peaked at $16.18 billion in 2007. In the years that followed it dipped as
low as $15.12 billion in 2010 before reaching the $16 billion point again (at $16.05 billion) in 2013.

The addition of new machines and table games in some parts of the state has not contributed to actual
increases in statewide gross handle. This, coupled with the widespread availability of gaming, may be the
most robust in the nation, and makes Wisconsin the very definition of a saturated market.
Because the gaming market in Wisconsin is so saturated, many were surprised when it was announced
that the Ho-Chunk Nation is converting its ancillary facility in Wittenberg, Wisconsin to a full gaming
facility.
By definition, an ancillary facility is a smaller operation where gaming activities are ancillary to a different
primary business purpose (in this case, a gas station/C-store). For an ancillary facility, the Ho-Chunk
Wittenberg facility already has a high number of games (500). With the expansion, it will grow to 772,
plus a hotel table games, a high stakes area and other amenities.
The Stockbridge Munsee and other tribal nations are protesting the legality of this expansion. This report
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does not address those matters; rather, it seeks to look at the economic impacts should this expansion
continue.
In a saturated market, the theoretical “pie” may be divided differently year to year with small shifts in
market share achieved through marketing and new amenities. However, these changes are largely
unsustainable as market share shifts again, ever so slightly, year to year. In other words, any increase in
gaming you see from one casino to the next is not “new,” rather it simply shifted from elsewhere in the
state.
The maps on the next page and at the end of the document illustrate that almost every square mile of
Wisconsin is within an hour or two of a casino. Generally, the population centers of the state are served
by multiple casinos in this way.
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Wisconsin Casinos with their respective 60-Minute Drive Time Markets
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Wisconsin Casinos with their respective 120-Minute Drive Time Markets
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Methodology
This report analyzes the impact on machine revenue across Wisconsin’s casinos if the Ho-Chunk’s
Wittenberg ancillary facility were to become a full-fledged casino, as proposed.
For this analysis, gaming expenditures for each of Wisconsin’s counties is estimated based on the specific
propensity to gamble by each county’s residents. The propensity to gamble is determined by the socioeconomic characteristics of households in the market area and their tendencies to gamble. This figure is
then converted into what would be available to casinos as a net win revenue figure for each county. We
then allocate the available win revenue for each county to nearby casinos based on:





Distance of the county to the casino,
Location of the casino e.g. along an expressway,
Number of slot machines, and
Whether the casino has a hotel.

This approach assumes that scale (number of slots and variety of gaming environments) and proximity –
closeness to home - are the most important factors in where people choose to gamble. This typically
results in casinos gaining most, if not all, of the win potential from residents in their home county and
adjacent counties. That is unless the adjacent counties have with a casino there, or a competing casino
from the next county over. This places the win potential for counties in-between casinos in contention.
In several cases in northern Wisconsin, there is more than one casino in a county. In those cases, we are
careful to allocate between the casinos as size matters, but convenience and proximity do too. Most
Wisconsin casinos do not have competitors in their home counties.
Most casinos have affinity programs that appear to work well at customer retention as they have
continued to be offered for many years. We do not take into account whether these programs can impact
casino choice by players as we do not have access to data that would indicate that. To our knowledge,
only the Ho-Chunk has so enough locations that affinity programs and other statewide marketing efforts
could be a competitive advantage.
In sum, we developed an estimate of win revenue (for the casinos) from machines for each of the seventy
Wisconsin counties and then allocate it to the twenty-four gaming locations based on the four factors
listed above.
The net machine win by casinos is then summarized by tribe/nation. A calculation of machine driven win
by tribe/nation assumes higher yield per machine for those located in metro areas (Madison and
Milwaukee) and those near the Wisconsin Dells.
The analysis does not include table games and bingo. Since the expansion of the Ho-Chunk’s Wittenberg
facility includes new table games and high stakes games, it should be assumed that the results reported
herein could actually be more pronounced in reality.
It was assumed that all gaming spending was captured in Wisconsin - no leakage to neighboring states or
any other national gaming destinations.
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Definitions
According to the generally accepted accounting principles (GAAP) for gaming:




Gross handle is coin into the machine.
Net win is gross handle minus prizes paid (aka jackpots).
The compacts generally require at least 80% payout to the customer and contain a net win
definition.

The Demand Potential by Propensity to Participate is based on the socio-economic characteristics of
households in the market area and their tendencies to use various products and services. While this
approach estimates activity participation, it also can estimate potential event (e.g. competition, concert)
attendance. It covers adults only – age 18 and above.
An MPI (Market Potential Index) measures the relative likelihood of the adults in the specified trade area
to exhibit certain consumer behavior or purchasing patterns compared to the U.S. An MPI of 100
represents the U.S. average.
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Key Findings
Of the eleven tribes in Wisconsin, the Ho-Chunk Nation (Ho Chunk), currently operates 30.6% of all of the
gaming machines in the state and 25% of the state’s gaming locations, including four of the state’s top 10
highest revenue gaming locations.
The majority of Ho-Chunk’s machines are close to major tourism destinations, like the Wisconsin Dells,
and in metro areas, like Madison, where machines tend to have a higher spending per machine. This leads
to Ho-Chunk casinos generating as much as 33% (or one-third) of the gaming machine revenue in
Wisconsin. With the exception of an outlying location in Wittenberg, Ho-Chunk casino locations generally
follow the path of I-94 through the state with locations in Madison, the Wisconsin Dells, Tomah and Black
River Falls.
Currently, Ho-Chunk’s share of the state’s gaming machine revenue is estimated to be $946 million. They
are second only to the Potawatomi casinos in revenue:






The two Potawatomi tribal casinos have an estimated 38% market share of machine revenue in
Wisconsin, or $1 billion dollars. The majority of their machines are in the higher yield Milwaukee
metro area.
The Oneida tribal casinos are third with an estimated 16% of the state’s revenue – about half the
Ho-Chunk total - with $449 million.
The Chippewa casinos taken as a whole are fourth with an estimated 9% of the state’s revenue
with $269 million.
The Stockbridge-Munsee North Star Mohican Casino and Resort is fifth with 2% of the state’s
revenue at $59 million, at their single casino located in Bowler, Wisconsin.
The Menominee casinos are close behind as sixth with an estimated 2% of the state’s revenue or
revenues of $52 million.

The market share difference between the top two groups and the two bottom groups is a striking contrast
of 71% vs. 4%.
If the Wittenberg expansion were to proceed, their share of the state’s gaming revenue would rise to rise
to $983 million. Given the saturated nature of this market, this will result in 12 different northern
Wisconsin casinos (including one Ho-Chunk casino) seeing a reduced collective net win of $44 million (net
win is what is left after payouts and agreed payments).
The North Star Mohican Casino and Resort, the Stockbridge-Munsee Community’s only casino and on their
reservation, would see the most dramatic reduction, with an estimated loss in net machine win of $22
million a year, or 37% of its current net machine win.
This dramatic reduction is the result of the specific competitive situation, as there are many casinos
crowded in a relatively small area. Nine of the 24 Wisconsin gaming locations (37.5% of all Wisconsin’s
gaming locations) representing four of the seven tribal groups are concentrated in adjacent parts of three
counties (two with small populations). This small area, in adjacent parts of three norther counties (with
few major roads), may be the most competitive gaming region in the state of Wisconsin.
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The Ho-Chunk Wittenberg casino is at the western end of Shawano County on US 45 about a mile north
of WI 29. Still in Shawano County, only 16 miles northeast is the North Star Mohican Casino Resort. Just
over the line in Menominee County, 15 miles east of the North Star Mohican Casino and Resort is the
Menominee Thunderbird casino resort. Nine miles north of the Menominee Thunderbird casino resort is
a second, much smaller Menominee casino. Forty miles east, is the first of the three Oneida casinos and
two one-stop casinos in Brown County. Brown is directly adjacent to both Shawano and Menominee
counties.
These nine casinos enjoy a fragile balance that the Ho-Chunk Wittenberg expansion would topple. The
five Oneida casinos serve Brown County and points east and south. The two Menominee casinos serve
their immediate area and points north. The one Stockbridge-Munsee facility (North Star Mohican Casino
and Resort) serves its immediate area, in competition with the Menominee and Ho-Chunk Wittenberg,
but relies on gaming demand from unserved counties from the west.
The Ho-Chunk Wittenberg expansion would transform a small roadside casino that is part of the statewide
Ho-Chunk marketing and rewards network into a major facility, equal to the North Star Mohican Casino
and Resort. With the greatly expanded facilities, it would intercept North Star’s business from the
currently unserved counties of northwest central Wisconsin, a significantly sized portion of its customer
base.
The principals of business attraction presented earlier suggest that proximity (or convenience), size
(number of slots), and a hotel are what differentiate one gaming destination from the others. Currently
North Star Mohican Casino and Resort depends on the size and hotel advantage to draw northwest central
Wisconsin to its casino. The Ho-Chunk Wittenberg expansion would wipe out this advantage, leaving
northwest central gamers no reason to pass the fully-equipped Ho-Chunk Wittenberg that is marketed
statewide and is in a larger statewide rewards program than North Star Mohican Casino and Resort.
The North Star Mohican Casino and Resort is already largely restricted to the east, south and north with
existing competing casinos, leaving it with no way to recover. The Mole Lake Casino Lodge and the
Potawatomi Carter Casino and hotels are just a county, and 55 miles to the north, away.
For comparison, the distance from Wittenberg in the west to the Oneidas in the east is just under 70 miles.
There are 75 miles from the Potawatomi Casino in Milwaukee to Ho-Chunk Madison, through the most
populous parts of the state. Ho-Chunk already controls the next major stretch of I-94/90 from Ho-Chunk
Madison to Ho-Chunk Black River Falls with four, arguably five gaming operations with no direct
competition.
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Revenue Redistribution
Market Share by Revenue Wisconsin
The following table shows the current estimated revenue share by the top revenue generating tribes/nations,
compared to the estimated revenue share after the proposed Ho-Chunk Wittenberg casino expansion, assuming
no overall net change in statewide revenue.
Table 1. Machine gaming revenue and market share by tribe/nation compared to proposed Wittenberg
expansion
Tribe/Nation

Potawatomi
Casinos
Ho Chunk
Casinos
Oneida
Casinos
Chippewa
Casinos
North Star
Mohican
Casino and
Resort
Menominee
Casinos
Total
Source: MFA

Estimate of
Current Revenue
Distribution

Estimate of
Current
Market
Share

Estimate of Potential
Revenue Distribution
with Ho-Chunk
Expansion

Potential
Wisconsin
Market Share
Distribution
Expansion

Projected Tribal
Win Change with
Ho-Chunk
Expansion

Number of
Gaming
Locations

$1,099,855,375

38%

$1,098,053,463

38%

<$1,801,913>

2

$946,988,215

33%

$983,785,848

34%

$36,797,633

6

$449,317,605

16%

$444,095,218

15%

<$5,222,388>

5

$269,731,125

9%

$266,302,765

9%

<$3,428,360>

8

$59,863,490

2%

$37,782,070

1%

<$22,081,420>

1

$52,520,940
$2,878,276,750

2%
100.00%

$48,257,388
$2,878,276,750

2%
100.00%

<$4,263,553>

2
24

We estimate that the Ho-Chunk Nation currently has a net win of $946.9 million and a 33% market share. With its
proposed expansion in Wittenberg, the net win is estimated to increase to $983.7 million and a share of 34% of
the total market. That is an estimated net gain of $36.7 million
The Stockbridge-Munsee Community currently has an estimated net win of $59.8 million and a 2% market share.
With the expansion, the net win will decrease to $37.7 million and a share of 1% of the total market. This is an
estimated loss of $22 million or 37% of its current total estimated win. This is a particularly significant loss as this
tribe has only one gaming location.
In a saturated market like the State of Wisconsin, the total gaming revenue doesn’t change and a dozen individual
casinos will be negatively impacted should the Ho-Chunk’s expansion in Wittenberg continue. This includes an
estimated $8 million in revenue loss at Ho-Chunk Nekoosa, but as a whole, the six-Ho-Chunk casino group would
have a net gain of $36.7 million. All of the other state of Wisconsin casinos would lose business with the
Wittenberg expansion – although none as much as the single location Stockbridge-Munsee Community, who
would lose an estimated 37% of their total revenue.
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Table 2. Machine gaming revenue and market share by casino compared to proposed Wittenberg expansion
Casino

Potawatomi Hotel Casino
Milwaukee
Ho-Chunk Wisconsin Dells
Ho-Chunk Gaming Madison
Oneida Casino: Airport
Oneida Casino: W. Mason
Ho-Chuck Gaming Black River
Falls
Chippewa St. Croix Casino:
Turtle Lake
Ho-Chunk Gaming Nekoosa
Oneida Casino: Irene Moore
North Star Mohican Casino
and Resort
Menominee Casino Resort
Chippewa LCO Casino Lodge
Grindstone Creek Casino
Chippewa Mole Lake Casino
Lodge
Chippewa St. Croix Casino:
Danbury
Chippewa Lake of the Torches
- Casino Resort
Potawatomi Carter Casino
Hotel
Oneida One Stops
Ho-Chunk Gaming Wittenberg
Chippewa Bad River Lodge
Casino
Chippewa St. Croix Casino:
Hertel Express
Ho-Chunk Gaming Tomah
Chippewa Legendary Waters
Resort & Casino
Menominee: Thunderbird
Total
Source: MFA
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Estimate of
Current
Revenue
Distribution

Current
Wisconsin
Market
Share

Projection of
Potential
Revenue
Distribution

Potential
Market
Share of
Wisconsin
Market

Projected
Change by
Casino

Percent
Change
by
Casino

$1,078,753,500
$405,960,983
$288,840,233
$221,261,175
$134,885,845

37.5%
14.1%
10.0%
7.7%
4.7%

$1,078,753,500
$405,960,983
$288,840,233
$220,083,888
$131,099,098

37.5%
14.1%
10.0%
7.6%
4.6%

$0
$0
$0
($1,177,288)
($3,786,748)

0.0%
0.0%
0.0%
-0.5%
-2.8%

$133,492,955

4.6%

$133,345,753

4.6%

($147,203)

-0.1%

$130,505,300
$95,071,535

4.5%
3.3%

$130,301,620
$86,921,105

4.5%
3.0%

($203,680)
($8,150,430)

-0.2%
-8.6%

$75,016,038

2.6%

$74,757,685

2.6%

($258,353)

-0.3%

$59,863,490
$50,439,443

2.1%
1.8%

$37,782,070
$46,175,890

1.3%
1.6%

($22,081,420)
($4,263,553)

-36.9%
-8.5%

$32,282,900

1.1%

$32,079,220

1.1%

($203,680)

-0.6%

$30,318,823

1.1%

$27,829,490

1.0%

($2,489,333)

-8.2%

$29,741,983

1.0%

$29,741,983

1.0%

$0

0.0%

$27,207,668

0.9%

$26,676,000

0.9%

($531,668)

-2.0%

$21,101,875
$18,154,548
$17,803,285

0.7%
0.6%
0.6%

$19,299,963
$18,154,548
$62,898,550

0.7%
0.6%
2.2%

($1,801,913)
$0
$45,095,265

$7,539,200

0.3%

$7,539,200

0.3%

$0

0.0%

$6,413,403
$5,819,225

0.2%
0.2%

$6,413,403
$5,819,225

0.2%
0.2%

$0
$0

0.0%
0.0%

0.2%
0.1%
100.0%

$0
$0

0.0%
0.0%

$5,721,850
$2,081,498
$2,878,276,750

0.2%
0.1%
100.0%

$5,721,850
$2,081,498
$2,878,276,750
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-8.5%
0.0%
253.3%

The next table ranks the casinos of Wisconsin by estimated revenue (win). The estimate of current machine
revenues is on the left while the impact of the Ho-Chunk Wittenberg expansion is on the right. Our estimates
places four of the Ho-Chunk casinos in the top-ten for Wisconsin. These four are highlighted in blue. With the
proposed Wittenberg expansion, Ho-Chunk would then have five of the top ten casinos in the state. Only HoChunk’s Tomah quick stop facility, with 96 machines, would remain out of the top ten in the 21st spot.
Table 3. Wisconsin casinos by estimated revenue currently and with expansion
Number

2
3
4

Casino
Potawatomi Hotel Casino
Milwaukee
Ho-Chunk Wisconsin Dells
Ho-Chunk Gaming Madison
Oneida Casino: Airport

5

Ho-Chuck Gaming Black River Falls

$133,492,955

5

Ho-Chuck Gaming Black River Falls

$133,345,753

6
7
8
9

Oneida Casino: W. Mason
St. Croix Casino: Turtle Lake
Ho-Chunk Gaming Nekoosa

$134,885,845
$130,505,300
$95,071,535
$75,016,038

6
7
8
9

$131,099,098
$130,301,620
$86,921,105
$74,757,685

$59,863,490

10

Menominee Casino Resort
LCO Casino Lodge Grindstone
Creek Casino

$50,439,443

11

Oneida Casino: W. Mason
St. Croix Casino: Turtle Lake
Ho-Chunk Gaming Nekoosa
Oneida Casino: Irene Moore
Ho-Chunk Gaming Wittenberg
Expansion
Menominee Casino Resort

$32,282,900

12

Mohican North Star Casino Resort

$37,782,070

13

Mole Lake Casino Lodge

$30,318,823

13

14

St. Croix Casino: Danbury
Lake of the Torches - Casino
Resort

$29,741,983

14

LCO Casino Lodge Grindstone
Creek Casino
St. Croix Casino: Danbury

$27,207,668

15

Mole Lake Casino Lodge

$27,829,490

16

Potawatomi Carter Casino Hotel

$21,101,875

16

Lake of the Torches - Casino
Resort

$26,676,000

17

Oneida One-Stops, two facilities

$18,154,548

17

Potawatomi Carter Casino Hotel

$19,299,963

$17,803,285

18

Oneida One Stops

$18,154,548

$7,539,200
$6,413,403
$5,819,225

19
20
21

Bad River Lodge Casino
St. Croix Casino: Hertel Express
Ho-Chunk Gaming Tomah

$7,539,200
$6,413,403
$5,819,225

$5,721,850

22

Legendary Waters Resort & Casino

$5,721,850

1

10
11
12

15

Oneida Casino: Irene Moore
North Star Mohican Casino
and Resort

19
20
21

Ho-Chunk Gaming Wittenberg
(Currently)
Bad River Lodge Casino
St. Croix Casino: Hertel Express
Ho-Chunk Gaming Tomah

22

Legendary Waters Resort & Casino

18

23
Total

Menominee: Thunderbird

Estimated Win
$1,078,753,500

1

$405,960,983
$288,840,233
$221,261,175

2
3
4

Casino
Potawatomi Hotel Casino
Milwaukee
Ho-Chunk Wisconsin Dells
Ho-Chunk Gaming Madison
Oneida Casino: Airport

$2,081,498
$2,878,276,750

Number

23
Total

Projected Win
$1,078,753,500
$405,960,983
$288,840,233
$220,083,888

$62,898,550
$46,175,890

$32,079,220
$29,741,983

Menominee: Thunderbird

$2,081,498
$2,878,276,750

Source: MFA

Market & Feasibility Advisors

13

Additional Maps - The map below shows the location of casinos across Wisconsin, separated into
casinos with hotels and casinos without hotels.
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The following map shows casinos by number of slots and their respective 30-minute drive time market
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General Limiting Conditions
Every reasonable effort has been made to ensure that the data contained in this study reflect the most
accurate and timely information possible and they are believed to be reliable. This study is based on
estimates, assumptions and other information developed by Market & Feasibility Advisors LLC from its
independent research effort, general knowledge of the industry, and consultations with the Client and the
Client’s representatives. No responsibility is assumed for inaccuracies in reporting by the Client, the
Client’s agent, and representatives or any other data source used in preparing or presenting this study.
No warranty or representation is made by Market & Feasibility Advisors LLC that any of the project values
or results contained in this study will actually be achieved.
The fee Market & Feasibility Advisors LLC received for undertaking this project is in no way dependent
upon the specific conclusions reached in this report. Market & Feasibility Advisors LLC has no financial
interest in the project.
Possession of this study does not carry with it the right of publication thereof or to use the name of
“Market & Feasibility Advisors LLC” in any manner. No abstracting, excerpting, or summarization of this
study may be made. This study is not to be used in conjunction with any public or private offering of
securities or other similar purpose where it may be relied upon to any degree by any person other than
the client. This study may not be used for purposes other than that for which it is prepared. Exceptions to
these restrictions may be permitted after obtaining prior written consent from Market & Feasibility
Advisors LLC.
It is understood by MFA that the findings of this report are the proprietary property of the client and they
will not be made available to any other organization or individual without the consent of the client.
Market & Feasibility Advisors LLC understands that the client may publish this report under the agreement
that Market & Feasibility Advisors LLC and its contractors will be indemnified against any losses, claims,
damages and liabilities under federal and state securities laws, which may arise as a result of statements
or omissions in public or private offerings of securities.
This study is qualified in its entirety by, and should be considered in light of, these limitations, conditions
and considerations.
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