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US Toll Free 1 866 519 4004
US Toll / International 1845 675 0437
HK Toll 852 3018 6771
HK Toll Free 800 906 601
Japan Toll 8134503 6012
Japan Toll Free 012 095 9034

Philippines Toll Free 18001612 0166
Passcode MLCO
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US Toll Free 1 855 452 5696
US Toll / International 1646 254 3697
HK Toll Free 800963 117
Japan Toll 81345806717
Japan Toll Free 012 095 9034

Philippines Toll Free 18001612 0166

Conference ID 4458959
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Melco Resorts & Entertainment Limited and Subsidiaries
Condensed Consolidated Statements of Operations
(In thousands of U.S. dollars, except share and per share data)

Three Months Ended
December 31,

Year Ended

December 31,

2019 2018 2019 2018
(Unaudited) (Restated)® (Unaudited) (Restated)®

OPERATING REVENUES
Casino $ 1,248,916 1,226,193 4,976,686 4,496,625
Rooms 90,990 89,513 349,908 311,028
Food and beverage 62,375 56,057 235,120 204,171
Entertainment, retail and other 48,360 40,223 175,087 177,118
Total operating revenues 1,450,641 1,411,986 5,736,801 5,188,942
OPERATING COSTS AND EXPENSES
Casino (843,550) (804,846) (3,266,736) (3,001,310)
Rooms (22,553) (22,590) (89,778) (78,377)
Food and beverage (48,004) (44,190) (181,456) (161,184)
Entertainment, retail and other (26,906) (21,613) (99,945) (92,449)
General and administrative (136,480) (124,032) (559,480) (505,930)
Payments to the Philippine Parties (11,433) (15,030) (57,428) (60,778)
Pre-opening costs (209) (4,998) (4,847) (55,390)
Development costs (17,560) (11,301) (57,433) (23,029)
Amortization of gaming subconcession (14,240) (13,881) (56,841) (56,809)
Amortization of land use rights (5,677) (5,534) (22,659) (22,646)
Depreciation and amortization (149,343) (132,453) (571,705) (488,446)
Property charges and other (1,237) (8,190) (20,815) (29,147)
Total operating costs and expenses (1,277,192) (1,208,658) (4,989,123) (4,575,495)
OPERATING INCOME 173,449 203,328 747,678 613,447
NON-OPERATING INCOME (EXPENSES)
Interest income 2,142 1,422 9,311 5,471
Interest expenses, net of capitalized interest (84,434) (73,992) (310,102) (264,880)
Other finance costs (1,065) (564) (2,738) (4,630)
Foreign exchange losses, net (1,347) (4,823) (10,756) (10,497)
Other (expenses) income, net (3,748) 672 (23,914) 3,684
Loss on extinguishment of debt (2,612) (3,248) (6,333) (3,461)
Costs associated with debt modification - - (579) -
Total non-operating expenses, net (91,064) (80,533) (345,111) (274,313)
INCOME BEFORE INCOME TAX 82,385 122,795 402,567 339,134
INCOME TAX (EXPENSE) CREDIT (1,562) 5,477 (8,339) (238)
NET INCOME 80,823 128,272 394,228 338,896
NET (INCOME) LOSS ATTRIBUTABLE TO

NONCONTROLLING INTERESTS (12,684) (1,689) (21,055) 1,403
NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED $ 68,139 126,583 373,173 340,299
NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED PER SHARE:

Basic $ 0.047 0.087 $ 0.260 0.226

Diluted $ 0.047 0.087 $ 0.258 0.224
NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED PER ADS:

Basic $ 0.142 0.261 $ 0.779 0.678

Diluted $ 0.142 0.260 $ 0.775 0.673

WEIGHTED AVERAGE SHARES OUTSTANDING
USED IN NET INCOME ATTRIBUTABLE TO
MELCO RESORTS & ENTERTAINMENT LIMITED
PER SHARE CALCULATION:

Basic

1,437,196,123

1,454,682,399

1,436,569,083

1,506,551,789

Diluted

1,444,028,468

1,459,705,276

1,443,447,422

1,516,410,062

® In connection with the Company's acquisition of a 75% interest in ICR Cyprus Holdings Limited ("ICR Cyprus") from its parent company, Melco International
Development Limited, on July 31, 2019, all periods presented in these financial statements have been restated to include the assets and liabilities and financial
results of the ICR Cyprus group in accordance with applicable accounting standards.



Melco Resorts & Entertainment Limited and Subsidiaries
Condensed Consolidated Balance Sheets
(In thousands of U.S. dollars)

December 31,

December 31,

2019 2018

(Unaudited) (Restated)(s)
ASSETS
CURRENT ASSETS
Cash and cash equivalents $ 1,394,982 1,472,423
Investment securities 49,369 91,598
Restricted cash 37,390 48,037
Accounts receivable, net 284,333 242,089
Amounts due from affiliated companies 442 87,394
Inventories 43,959 41,093
Prepaid expenses and other current assets 84,197 95,176
Total current assets 1,894,672 2,077,810
PROPERTY AND EQUIPMENT, NET 5,723,909 5,784,343
GAMING SUBCONCESSION, NET 141,440 197,533
INTANGIBLE ASSETS, NET 31,628 31,454
GOODWILL 95,620 81,376
LONG-TERM PREPAYMENTS, DEPOSITS AND OTHER ASSETS 176,478 186,708
INVESTMENT SECURITIES 568,936 -
RESTRICTED CASH 130 129
DEFERRED TAX ASSETS 3,558 2,992
OPERATING LEASE RIGHT-OF-USE ASSETS 111,043 -
LAND USE RIGHTS, NET 741,008 759,651
TOTAL ASSETS $ 9,488,422 9,121,996
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Accounts payable $ 21,882 25,003
Accrued expenses and other current liabilities 1,420,516 1,671,630
Income tax payable 8,516 4,903
Operating lease liabilities, current 33,152 -
Finance lease liabilities, current 39,725 34,659
Current portion of long-term debt, net 146 395,547
Amounts due to affiliated companies 1,523 15,186
Total current liabilities 1,525,460 2,146,928
LONG-TERM DEBT, NET 4,393,985 3,665,370
OTHER LONG-TERM LIABILITIES 18,773 29,286
DEFERRED TAX LIABILITIES 56,677 54,746
OPERATING LEASE LIABILITIES, NON-CURRENT 88,259 -
FINANCE LEASE LIABILITIES, NON-CURRENT 262,040 253,374
TOTAL LIABILITIES 6,345,194 6,149,704
SHAREHOLDERS' EQUITY
Ordinary shares 14,565 15,385
Treasury shares (90,585) (657,389)
Additional paid-in capital 3,178,579 3,715,579
Accumulated other comprehensive losses (18,803) (59,332)
Accumulated losses (644,788) (716,966)
Total Melco Resorts & Entertainment Limited shareholders’ equity 2,438,968 2,297,277
Noncontrolling interests 704,260 675,015
Total equity 3,143,228 2,972,292
TOTAL LIABILITIES AND EQUITY $ 9,488,422 9,121,996




Melco Resorts & Entertainment Limited and Subsidiaries
Reconciliation of Net Income Attributable to Melco Resorts & Entertainment Limited to
Adjusted Net Income Attributable to Melco Resorts & Entertainment Limited

(In thousands of U.S. dollars, except share and per share data)

Three Months Ended
December 31,

Year Ended
December 31,

Net Income Attributable to
Melco Resorts & Entertainment Limited
Pre-opening Costs
Development Costs
Property Charges and Other
Loss on Extinguishment of Debt
Costs Associated with Debt Modification
Income Tax Impact on Adjustments
Noncontrolling Interests Impact on Adjustments

Adjusted Net Income Attributable to
Melco Resorts & Entertainment Limited

ADJUSTED NET INCOME ATTRIBUTABLE TO
MELCO RESORTS & ENTERTAINMENT LIMITED PER SHARE:
Basic

Diluted

ADJUSTED NET INCOME ATTRIBUTABLE TO
MELCO RESORTS & ENTERTAINMENT LIMITED PER ADS:
Basic

Diluted

2019 2018 2019 2018

(Unaudited) (Restated)® (Unaudited) (Restated)®
$ 68,139 $ 126,583 $ 373,173 $ 340,299
209 4,998 4,847 55,390
17,560 11,301 57,433 23,029
1,237 8,190 20,815 29,147
2,612 3,248 6,333 3,461

- - 579 -
(333) (3,944) (4,549) (4.123)
(373) (4,050) (7,556) (10,246)
$ 89,051 $ 146,326 $ 451,075 $ 436,957
$ 0.062 $ 0.101 $ 0.314 $ 0.290
$ 0.062 $ 0.100 $ 0.312 $ 0.288
$ 0.186 $ 0.302 $ 0.942 $ 0.870
$ 0.185 $ 0.301 $ 0.937 $ 0.864

WEIGHTED AVERAGE SHARES OUTSTANDING
USED IN ADJUSTED NET INCOME ATTRIBUTABLE TO
MELCO RESORTS & ENTERTAINMENT LIMITED
PER SHARE CALCULATION:
Basic

1,437,196,123

1,454,682,399

1,436,569,083

1,506,551,789

Diluted

1,444,028,468

1,459,705,276

1,443,447,422

1,516,410,062




Operating Income (Loss)

Payments to the Philippine Parties

Land Rent to Belle Corporation

Pre-opening Costs

Development Costs

Depreciation and Amortization

Share-based Compensation

Property Charges and Other
Adjusted EBITDA

Corporate and Other Expenses
Adjusted Property EBITDA

Operating Income (Loss)

Payments to the Philippine Parties

Land Rent to Belle Corporation

Pre-opening Costs

Development Costs

Depreciation and Amortization

Share-based Compensation

Property Charges and Other
Adjusted EBITDA

Corporate and Other Expenses
Adjusted Property EBITDA

Melco Resorts & Entertainment Limited and Subsidiaries
Reconciliation of Operating Income (Loss) to Adjusted EBITDA and Adjusted Property EBITDA
(In thousands of U.S. dollars)

Three Months Ended December 31, 2019

Altira City of Studio City of Dreams Cyprus Corporate and
Macau Mocha Dreams City Manila Operations Other Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
$ 7,845 $ 4,010 $ 145,659 $ 73,859 $ 18,137 5,704 $ (81,765) $ 173,449
- - - - 11,433 - - 11,433
- - - - 778 - - 778
- - 2 12 - 195 - 209
- - - - - - 17,560 17,560
5,679 1,686 63,277 42,677 23,086 2,692 30,163 169,260
118 33 956 376 426 51 7,323 9,283
7 - 547 522 2 - 159 1,237
13,649 5,729 210,441 117,446 53,862 8,642 (26,560) 383,209
- - - - - - 26,560 26,560
$ 13,649 $ 5,729 $ 210,441 $ 117,446 $ 53,862 8,642 $ - $ 409,769
Three Months Ended December 31, 2018
Altira City of Studio City of Dreams Cyprus Corporate and
Macau Mocha Dreams City Manila Operations Other Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Restated)® (Restated)® (Restated)® (Restated)®
$ 14,591 $ 2,050 $ 165,786 $ 56,174 $ 25,824 673) % (60,424) $ 203,328
- - - - 15,030 - - 15,030
- - - - 747 - - 747
37 - (33) 4,140 138 716 - 4,998
- - - - - - 11,301 11,301
5,185 2,181 63,175 41,569 18,680 2,192 18,886 151,868
110 47 873 423 270 26 5,176 6,925
238 454 (57) 377 7,181 - (3) 8,190
20,161 4,732 229,744 102,683 67,870 2,261 (25,064) 402,387
- - - - - - 25,064 25,064
$ 20,161 $ 4,732 $ 229,744 $ 102,683 $ 67,870 2,261 $ - $ 427,451




Operating Income (Loss)

Payments to the Philippine Parties

Land Rent to Belle Corporation

Pre-opening Costs

Development Costs

Depreciation and Amortization

Share-based Compensation

Property Charges and Other
Adjusted EBITDA

Corporate and Other Expenses
Adjusted Property EBITDA

Operating Income (Loss)

Payments to the Philippine Parties

Land Rent to Belle Corporation

Pre-opening Costs

Development Costs

Depreciation and Amortization

Share-based Compensation

Property Charges and Other
Adjusted EBITDA

Corporate and Other Expenses
Adjusted Property EBITDA

Melco Resorts & Entertainment Limited and Subsidiaries
Reconciliation of Operating Income (Loss) to Adjusted EBITDA and Adjusted Property EBITDA
(In thousands of U.S. dollars)

Year Ended December 31, 2019

Altira City of Studio City of Dreams Cyprus Corporate and
Macau Mocha Dreams City Manila Operations Other Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
$ 27,830 $ 16,160 $ 655,234 $ 221,947 $ 100,381 $ 16,849 $ (290,723) % 747,678
- - - - 57,428 - - 57,428
- - - - 3,061 - - 3,061
25 - 31 2,567 (@) 2,231 - 4,847
- - - - - - 57,433 57,433
23,159 7,295 258,407 180,038 80,617 10,498 91,191 651,205
376 153 3,791 1,489 1,427 179 24,382 31,797
80 (328) 5,313 9,057 4,184 - 2,509 20,815
51,470 23,280 922,776 415,098 247,091 29,757 (115,208) 1,574,264
- - - - - - 115,208 115,208
$ 51,470 $ 23,280 $ 922,776 $ 415,098 $ 247,091 $ 29,757 $ - $ 1,689,472
Year Ended December 31, 2018
Altira City of Studio City of Dreams Cyprus Corporate and
Macau Mocha Dreams City Manila Operations Other Total
(Unaudited) (Unaudited) (Restated)® (Unaudited) (Restated)® (Restated)®® (Restated)®® (Restated)®®
$ 34,789 % 12,897 $ 500,200 $ 188,684 $ 122,908 $ (13,464) $ (232,567) $ 613,447
- - - - 60,778 - - 60,778
- - - - 3,001 - - 3,001
37 - 32,624 4,550 158 18,021 - 55,390
- - - - - - 23,029 23,029
19,655 8,413 209,622 176,006 75,274 3,825 75,106 567,901
388 158 3,472 1,577 (129) 79 19,598 25,143
678 22 10,460 4,471 7,209 - 6,307 29,147
55,547 21,490 756,378 375,288 269,199 8,461 (108,527) 1,377,836
- - - - - - 108,527 108,527
$ 55,547 $ 21,490 $ 756,378 $ 375,288 $ 269,199 $ 8,461 $ - $ 1,486,363




Melco Resorts & Entertainment Limited and Subsidiaries
Reconciliation of Net Income Attributable to Melco Resorts & Entertainment Limited to
Adjusted EBITDA and Adjusted Property EBITDA
(In thousands of U.S. dollars)

Three Months Ended Year Ended
December 31, December 31,
2019 2018 2019 2018
(Unaudited) (Restated)® (Unaudited) (Restated)®
Net Income Attributable to Melco Resorts & Entertainment Limited $ 68,139 $ 126,583 $ 373,173 $ 340,299
Net Income (Loss) Attributable to Noncontrolling Interests 12,684 1,689 21,055 (1,403)
Net Income 80,823 128,272 394,228 338,896
Income Tax Expense (Credit) 1,562 (5,477) 8,339 238
Interest and Other Non-Operating Expenses, Net 91,064 80,533 345,111 274,313
Property Charges and Other 1,237 8,190 20,815 29,147
Share-based Compensation 9,283 6,925 31,797 25,143
Depreciation and Amortization 169,260 151,868 651,205 567,901
Development Costs 17,560 11,301 57,433 23,029
Pre-opening Costs 209 4,998 4,847 55,390
Land Rent to Belle Corporation 778 747 3,061 3,001
Payments to the Philippine Parties 11,433 15,030 57,428 60,778
Adjusted EBITDA 383,209 402,387 1,574,264 1,377,836
Corporate and Other Expenses 26,560 25,064 115,208 108,527

Adjusted Property EBITDA $ 409,769 $ 427,451 $ 1,689,472 $ 1,486,363




Melco Resorts & Entertainment Limited and Subsidiaries
Supplemental Data Schedule

Three Months Ended Year Ended
December 31, December 31,
2019 2018 2019 2018
Room Statistics:
Altira Macau
Average daily rate $ 184 $ 188 $ 179 $ 189
Occupancy per available room 99% 100% 99% 99%
Revenue per available room ® $ 182 $ 188 $ 177 $ 188
City of Dreams
Average daily rate $ 217 $ 222 $ 209 $ 212
Occupancy per available room 98% 97% 98% 97%
Revenue per available room ® $ 212 $ 216 $ 205 $ 206
Studio City
Average daily rate $ 138 $ 138 $ 135 $ 138
Occupancy per available room 100% 100% 100% 100%
Revenue per available room ® $ 138 $ 138 $ 135 $ 138
City of Dreams Manila
Average daily rate @ $ 178 $ 162 $ 176 $ 159
Occupancy per available room 98% 98% 98% 98%
Revenue per available room ® $ 176 $ 159 $ 173 $ 156
Other Information:
Altira Macau
Average number of table games 102 103 103 104
Average number of gaming machines 195 136 178 129
Table games win per unit per day © $ 18,839 $ 23,849 $ 19,605 $ 20,546
Gaming machines win per unit per day $ 145 $ 102 $ 195 $ 137
City of Dreams
Average number of table games 511 477 516 476
Average number of gaming machines 782 774 822 724
Table games win per unit per day © $ 18,855 $ 18,187 $ 18,504 $ 16,257
Gaming machines win per unit per day $ 724 $ 547 $ 562 $ 737
Studio City
Average number of table games 292 293 293 292
Average number of gaming machines 935 987 947 957
Table games win per unit per day © $ 13,204 $ 13,233 $ 12,663 $ 14,076
Gaming machines win per unit per day $ 242 $ 254 $ 230 $ 240
City of Dreams Manila
Average number of table games 324 301 311 300
Average number of gaming machines 2,280 2,057 2,265 1,929
Table games win per unit per day © $ 4,340 $ 5,408 $ 4,421 $ 5,536
Gaming machines win per unit per day ") $ 266 $ 261 $ 259 $ 278
Cyprus Operations
Average number of table games 37 34 38 33
Average number of gaming machines 436 275 388 264
Table games win per unit per day ® $ 2,212 $ 1,787 $ 2,475 $ 2,206
Gaming machines win per unit per day $ 429 $ 397 $ 431 $ 388

@ Average daily rate is calculated by dividing total room revenues including complimentary rooms (less service charges, if any) by total
occupied rooms including complimentary rooms

® Revenue per available room is calculated by dividing total room revenues including complimentary rooms (less service charges, if any)
by total rooms available

© Table games win per unit per day is shown before discounts, commissions, non-discretionary incentives (including our point-loyalty
programs) and allocating casino revenues related to goods and services provided to gaming patrons on a complimentary basis

™ Gaming machines win per unit per day is shown before non-discretionary incentives (including our point-loyalty programs) and allocating
casino revenues related to goods and services provided to gaming patrons on a complimentary basis
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