/9 MELCO
ERMRERANL

20205 H 14 H
XAV =V RTIIA—FTA A hv )RSt

AILAVUY —Y 202065851 HAKREETRBERR

(2020 F 5 A 14 BARERYHAR] 773 —0O0v/\CBVWTHT—Z2ITBLVIY—TA
DA NERBHTDMEEL )Y — MERDRF - iR - BEZTOXILIUY-YRIZY—5A
AR - UZEFwW RNASDAQ:MLCO AR TXJLOUYV =W ] Fleld Et] ) (F KREEBD 2020
F5E 1 MFEHOREEARABRKRUELU.

2020 FE56 1 MUHHADEZEFEUNA (X 8 12 1,000 F32K RJL. BIEEEIHAD 13 12 8,000 5 RILHS# 41%iR
EIRDFE UTz. BEBURARDERER(L, 2020 55 1 WHHA(ICH1FB COVID-19 DRERHLK Z N
IREHICERSNZ. XHACHBITD DS e —EE. #bESNZREBiEER Y -2 v
IWT A R AEMR T DIeHDIBEBICERIT DETOT —Z 08RO ) 50— JFE(IC
DI DEHREBICKDBDTY,

BIEEEHAD 1 12 9,110 K RILDOEEEFIZZ S LEER U T, 2020 455 1 MMFHADE B (X 1 15 4,990
FERRILERDFELURE,

2020 FE5E 1 TUHADFEEE#S 0/« EBITDA (& 7,530 5K RILTH D . BIERIHERD 4 & 1,350 FHK
RILEEEER LT 2% ETIRDE U,

2020 €55 1 TFHADFTIE L (F 3 12 6,400 5K RJL (ADS1 #RZH/=D 0.76 X RJL) T.BIEBHEAT 118
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2020 FEEE 1 TUEA (L 4,700 AKX RILERDE U,
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D 28.4%(CXF L. 2020 55 1 WHHATIEERMAD 25.9% 2D F U,

F—=20 - I3 (CLDBFE L. BIFERBAD 512 6,060 K RJILICH L. 2020 55 1 WEHEATIE
31,110 AR RILERDF U, 5—=>20 - Y32 OETTEG. BIFERBAD 3.3%I(Cx3 L. 2020
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S5FA - AT - RU—LAA VY-S5 1 MRS
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254 AT - RU—LAZXAXRZSOO-Y>D - FvT - RU1—AlE. BIERHEAD 22 & 9,000
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== - REUICKDIE LG BIEREAD 2 {84,350 K RILICIH U, 2020 €55 1 UHHATIE
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TODMD%EFER
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ARE(CEEHSNTULD2020F 3 A31 HXRAMFHADRAIZH « 27«4 DY A FADiEEL EBITDA
(. SCIHL @ 2020 £ 5 A 14 B17 2020 &5 1 WHRPREREK (LUT [ROYDA - S UFHFR
BRX] ) ([CEHBEESNTVBRRIZH - 5 D% EBITDA SLEERLU T, 870 J3K RIVE LS 74
DTCTWET, RIZH - ST MFEHRERRICEH N TVWDRRISZH - S50 DARE
EBITDA (C(, AFBICEHSNTNDIRITA - S5 1 DFHEELR EBITDA (C (FRBRENTLVRLY, X
LTI —TARAFHERNRRENTNET, HZAILTDTIL—TARAFHERHI(E. sCHL XUEHD
—EBFEHRUOXI)ILID—EFet EDOB TERESNBIFHRRNRV S T 7O —-EXBRANEEN
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a4 - I CBIBDT—TINT - LABEICHAIZIERBRMENTHEDEE A,
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Llc. COHERRE. HHD T UES TOT — =2 B ESXE (IS SR RERFEILUET,

HHDFTORDEEG., FTORBAFICKIDBREESNIEMERICEID. 20200F 3 H 16 HEDIRES
EIELUTWLWET . CoVID-19 DRERILAZINZ DIz (CEESNICBEOERMEI/MEZF+TOX

BIENEELIE—AT, B2 /BEERITETE 2020 F7 AFTEHERALUGVW S ENIRERTTFR
SNTVET,

COVID-19 DREZIHLK(E, RIZA - S5 DHE_MATOZ T U MDORERY 25« - AT - RU
—LR AT FTL—"7>TOZITI MBI DIERDET(CRHEZSITWE T, St @
JOZI0 bOEFZETT I DFCICEMDHENBE LD EFRLTNET,

COVID-19 DRBERILK(CHESRENMREL TLWDECS. COREANSDEIEICDNTIE. Bk
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US Toll Free 18447600770

US Toll / International 1 347 549 4094
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Japan Toll 81 3 4503 6004
Japan Toll Free 012 092 5482
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Australia Toll Free 1800 754 642

Philippines Toll Free 1 800 1612 0312
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HK Toll 852 3051 2780

HK Toll Free 800963 117
Japan Toll 81345806717
Japan Toll Free 012 095 9034
Philippines Toll Free 1 800 1612 0166

Conference ID 2969539

T—J/)\—)\—%&H
AT LRI =R, 1995 EEKREFASFEF55FATNEEE(the U.S. Private Securities Litigation Reform Act of 1995)(D
t7— )\ —)\—(safe harbor)ZZIETEHSNTLD [FIRFIEICEAT Dk ] (forward-looking statements) VS
FNTVWFEI . EHHDVWEOBEICEADLS I SN RKEGESFENSI ZFE X (US. Securities and Exchange
Commission (SEC))(CTEHAM (CIRE T BIRESFE MKERBITOERNREE. TL XU —XZDOMDOXE. BLD
LI O EE REENE=B(CAITCEIRENE(CE. FHRD [FEEFEICEATDRER] NEFENT
WBIBEN DD FT KHMECTNDB T EPRRAATNDZ LRE BEDEENEET(FROASEIAN
T R FEICEAI D] TI.CNED [FHRFEICET DLl (ClE YR TOREEERNAEL.Z
<DETESFRERICKD EBROERN [FRFECEHT D] ODRBEEUSERBGENDDET,
CNBOERE (. () YA, T4 VESBIUCFTORRMETODS — = > I Mgk UsHBE O RENME.
(i) BAMISE BLUOSRIMIBOZEH). (jii) s KOEHFR L)L TORFIRIR. (iv) SHENRIAA TV DR RE
B%. (v) ' — =D EBYHBEB LU ZDMBUFDZREI S KU (vi) HEDIRNQREERER. BERBES LU
ABIRREIRENEENEI N CORDTEBDEFA. (HMBELNRRVL] | [E33] . [HiFENd] . [F
ECTHD] . BTl . B3] . [RiES] . [BETHD] . [FTETHD] . EUB] . BENR] .
[t gD « [ERDIERR] EVVo B KRV NS ICEEMT DFRIRICKD [FERFEICRAT DM =
BETEIHZENDDET . ZNSDURD A EEER EHER., 2DMICEIT DK D5FHM RIFEHRIE. HtH
SEC [CIRE T BWREZHAICEKTH NEIT AT LAV Y - (CERENDIARNTDERIE AT L AU —ZAD
BERRDEDTH D EBASNDIERICBVWTRE ESNDIEEZH/RE SHEENSDIEHR DOFTIEER
I dDEHFE—NENFERA.

S EAIMADERUSIE

(1) (AL EBITDA] (CIEFF e RMMELE. FHEAIER. HRE. EEFEER. KA. 7V E>D
BAOER [T« UE>EIKR] )ANDZIAL . Belle Corporation \3Z3A DX, Belle Corporation N\DETEEEE
SEANZEHRE, TOMEZEIMERIEENTVERA. [ARETO/\G~ EBITDAl (CIIFF. Bk, wiiiE
NE. X ER. BHRE. BEREER. BN, T U E>ERADIZIAL . Belle Corporation ANZIAD
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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)

Operating revenues:
Casino
Rooms
Food and beverage
Entertainment, retail and other
Total operating revenues

Operating costs and expenses:
Casino
Rooms
Food and beverage
Entertainment, retail and other
General and administrative
Payments to the Philippine Parties
Pre-opening costs
Development costs
Amortization of gaming subconcession
Amortization of land use rights
Depreciation and amortization
Property charges and other
Total operating costs and expenses
Operating (loss) income
Non-operating income (expenses):
Interest income
Interest expenses, net of amounts capitalized
Loan commitment fees
Foreign exchange losses, net
Other (expenses) income, net
Loss on extinguishment of debt
Costs associated with debt modification
Total non-operating expenses, net
(Loss) income before income tax
Income tax credit (expense)
Net (loss) income

Net loss (income) attributable to noncontrolling interests
Net loss (income) attributable to Melco Resorts & Entertainment Limited

Net loss (income) attributable to

Melco Resorts & Entertainment Limited per share:

Basic
Diluted

Net loss (income) attributable to

Melco Resorts & Entertainment Limited per ADS:

Basic
Diluted

Weighted average shares outstanding used in net (loss) income attributable to
Melco Resorts & Entertainment Limited per share calculation:

Basic
Diluted

Three Months Ended

March 31,
2020 2019
(Unaudited) (Unaudited)
(As adjusted)®
$ 712,555 1,197,904
44,821 84,069
28,943 56,199
24,856 44,935
811,175 1,383,107
(563,841) (781,824)
(17,941) (22,493)
(32,230) (44,901)
(20,324) (21,814)
(131,297) (131,470)
(7,706) (14,052)
(395) (3,510)
(13,430) (5,520)
(14,323) (14,186)
(5,709) (5,655)
(142,233) (139,178)
(11,672) (7,432)
(961,101) (1,192,035)
(149,926) 191,072
1,142 2,124
(78,155) (69,623)
(1,244) (283)
(3,311) (14)
(179,397) 6,727
- (3,721)
- (579)
(260,965) (65,369)
(410,891) 125,703
4,840 (3,691)
(406,051) 122,012
42,003 (1,948)
$ (364,048) 120,064
$ (0.254) 0.084
$ (0.254) 0.083
$ (0.761) 0.251
$ (0.761) 0.250

1,435,762,261

1,435,552,852

1,435,762,261

1,441,811,414

@ 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, the prior period amounts presented in these unaudited condensed consolidated
financial statements have been adjusted to include the financial results of the ICR Cyprus group in accordance with applicable accounting

standards.



ASSETS

Current assets:

Cash and cash equivalents
Investment securities

Restricted cash

Accounts receivable, net
Amounts due from affiliated companies

Inventories

Prepaid expenses and other current assets

Total current assets

Property and equipment, net
Gaming subconcession, net

Intangible assets, net
Goodwill

Long-term prepayments, deposits and other assets

Investment securities
Restricted cash
Deferred tax assets

Operating lease right-of-use assets

Land use rights, net
Total assets

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities:
Accounts payable

Accrued expenses and other current liabilities

Income tax payable

Operating lease liabilities, current

Finance lease liabilities, current

Current portion of long-term debt, net

Amounts due to affiliated companies
Total current liabilities

Long-term debt, net

Other long-term liabilities

Deferred tax liabilities, net

Operating lease liabilities, non-current
Finance lease liabilities, non-current

Total liabilities

Shareholders' equity:

Ordinary shares, par value $0.01; 7,300,000,000 shares authorized,;
1,456,547,942 and 1,456,547,942 shares issued; 1,430,447,188 and
1,437,328,096 shares outstanding, respectively

Treasury shares, at cost; 26,100,754 and 19,219,846 shares, respectively

Additional paid-in capital

Accumulated other comprehensive losses

Accumulated losses

Total Melco Resorts & Entertainment Limited shareholders’ equity
Noncontrolling interests

Total shareholders' equity

Total liabilities and shareholders' equity

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

March 31, December 31,
2020 2019
(Unaudited) (Audited)

1,162,862 1,394,982
363,480 49,369
54,762 37,390
230,929 284,333
408 442
43,160 43,959
95,290 84,197
1,950,891 1,894,672
5,692,842 5,723,909
127,718 141,440
31,140 31,628
96,049 95,620
170,209 176,478

- 568,936

131 130

5,641 3,558
103,070 111,043
738,609 741,008
8,916,300 9,488,422
16,274 21,882
1,176,811 1,420,516
6,410 8,516
30,138 33,152
40,446 39,725

- 146

1,415 1,523
1,271,494 1,525,460
4,648,260 4,393,985
17,997 18,773
52,433 56,677
81,789 88,259
259,074 262,040
6,331,047 6,345,194
14,565 14,565
(123,470) (90,585)
3,175,020 3,178,579
(61,508) (18,803)
(1,087,952) (644,788)
1,916,655 2,438,968
668,598 704,260
2,585,253 3,143,228
8,916,300 9,488,422




Melco Resorts & Entertainment Limited and Subsidiaries
Reconciliation of Net (Loss) Income Attributable to Melco Resorts & Entertainment Limited to
Adjusted Net (Loss) Income Attributable to Melco Resorts & Entertainment Limited
(In thousands of U.S. dollars, except share and per share data)

Three Months Ended
March 31,
2020 2019

(Unaudited) (Unaudited)
(As adjusted)®

Net (loss) income attributable to

Melco Resorts & Entertainment Limited $ (364,048) $ 120,064

Pre-opening costs 395 3,510

Development costs 13,430 5,520

Property charges and other 11,672 7,432

Loss on extinguishment of debt - 3,721

Costs associated with debt modification - 579

Income tax impact on adjustments (2,332) (1,069)

Noncontrolling interests impact on adjustments (2,227) (3,145)
Adjusted net (loss) income attributable to

Melco Resorts & Entertainment Limited $ (343,110) $ 136,612
Adjusted net (loss) income attributable to

Melco Resorts & Entertainment Limited per share:

Basic $ (0.239) $ 0.095

Diluted $ (0.239) $ 0.095
Adjusted net (loss) income attributable to

Melco Resorts & Entertainment Limited per ADS:

Basic $ (0.717) $ 0.285

Diluted $ 0.717) % 0.284

Weighted average shares outstanding used in adjusted net (loss) income

attributable to Melco Resorts & Entertainment Limited per share calculation:

Basic
Diluted

1,435,762,261

1,435,552,852

1,435,762,261

1,441,811,414




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

Three Months Ended March 31, 2020

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)
Operating (loss) income $ (14,700) $ 1691) $ 6.877) $ (57,110) $ 4,288 $ 42 3 (73,794) % (149,926)
Payments to the Philippine Parties - - - - 7,706 - - 7,706
Land rent to Belle Corporation - - - - 77 - - 77
Pre-opening costs 37 - - 28 - 330 - 395
Development costs - - - - - - 13,430 13,430
Depreciation and amortization 5,410 1,776 63,351 42,833 16,466 2,837 29,592 162,265
Share-based compensation 115 (31) 1,057 393 318 79 6,677 8,608
Property charges and other 72 26 3,421 4,442 - - 3,711 11,672
Adjusted EBITDA (9,066) 80 60,952 (9,414) 29,555 3,204 (20,384) 54,927
Corporate and Other expenses - - - - - - 20,384 20,384
Adjusted Property EBITDA $ (9,066) $ 80 $ 60,952 $ (9414) $ 29,555 $ 3,204 $ - $ 75,311
Three Months Ended March 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)

(As adjusted)@ (As adjusted)@ (As adjusted)“’
Operating income (loss) $ 9,704 $ 3,916 $ 158,220 $ 48,479 $ 23,005 $ 3,103 $ (55,355) $ 191,072
Payments to the Philippine Parties - - - - 14,052 - - 14,052
Land rent to Belle Corporation - - - - 756 - - 756
Pre-opening costs 25 - 51 2,489 - 945 - 3,510
Development costs - - - - - - 5,520 5,520
Depreciation and amortization 5,424 2,002 65,702 45,159 19,127 2,676 18,929 159,019
Share-based compensation 100 43 646 184 282 25 5,143 6,423
Property charges and other 27 28 3,943 129 3,305 - - 7,432
Adiusted EBITDA 15,280 5,989 228,562 96,440 60,527 6,749 (25,763) 387,784
Corporate and Other expenses - - - - - - 25,763 25,763
Adjusted Property EBITDA $ 15,280 $ 5,989 $ 228,562 $ 96,440 $ 60,527 $ 6,749 $ - $ 413,547




Melco Resorts & Entertainment Limited and Subsidiaries

Reconciliation of Net (Loss) Income Attributable to Melco Resorts & Entertainment Limited to

Adjusted EBITDA and Adjusted Property EBITDA
(In thousands of U.S. dollars)

Three Months Ended

March 31,
2020 2019
(Unaudited) (Unaudited)

(As adjusted)®

Net (loss) income attributable to Melco Resorts & Entertainment Limited — $ (364,048) $ 120,064
Net (loss) income attributable to noncontrolling interests (42,003) 1,948
Net (loss) income (406,051) 122,012
Income tax (credit) expense (4,840) 3,691
Interest and other non-operating expenses, net 260,965 65,369
Property charges and other 11,672 7,432
Share-based compensation 8,608 6,423
Depreciation and amortization 162,265 159,019
Development costs 13,430 5,520
Pre-opening costs 395 3,510
Land rent to Belle Corporation 777 756
Payments to the Philippine Parties 7,706 14,052
Adjusted EBITDA 54,927 387,784
Corporate and Other expenses 20,384 25,763
Adjusted Property EBITDA $ 75311  $ 413,547




Melco Resorts & Entertainment Limited and Subsidiaries
Supplemental Data Schedule

Three Months Ended

March 31,
2020 2019
Room Statistics®:
Altira Macau
Average daily rate ® $ 181 $ 179
Occupancy per available room 58% 99%
Revenue per available room © $ 105 $ 178
City of Dreams
Average daily rate ©® $ 231 $ 206
Occupancy per available room 47% 97%
Revenue per available room © $ 109 $ 200
Studio City
Average daily rate ® $ 137 $ 134
Occupancy per available room 43% 100%
Revenue per available room © $ 58 $ 133
City of Dreams Manila
Average daily rate ® $ 200 $ 164
Occupancy per available room 93% 98%
Revenue per available room © $ 185 $ 161
Other Information®:
Altira Macau
Average number of table games 85 105
Average number of gaming machines 141 169
Table games win per unit per day © $ 13,145 $ 23,308
Gaming machines win per unit per day © $ 91 $ 204
City of Dreams
Average number of table games 427 518
Average number of gaming machines 562 820
Table games win per unit per day © $ 16,650 $ 16,424
Gaming machines win per unit per day $ 458 $ 529
Studio City
Average number of table games 252 294
Average number of gaming machines 747 974
Table games win per unit per day © $ 7,051 $ 12,507
Gaming machines win per unit per day $ 174 $ 211
City of Dreams Manila
Average number of table games 299 302
Average number of gaming machines 2,292 2,242
Table games win per unit per day © $ 4,255 $ 4,752
Gaming machines win per unit per day $ 207 $ 261
Cyprus Operations
Average number of table games 37 38
Average number of gaming machines 452 348
Table games win per unit per day © $ 1,929 $ 2,287
Gaming machines win per unit per day © $ 398 $ 430

4

Room statistics exclude rooms that were temporarily closed or provided to staff members during the three months ended
March 31, 2020 due to the COVID-19 outbreak

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 and gaming machines that were not in operation during the three months ended March 31, 2020 due to
government-mandated closures or social distancing measures in relation to the COVID-19 outbreak have been excluded
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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