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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

March 31,
2018 2017
(Unaudited) (Unaudited)

OPERATING REVENUES
Casino $ 1,153,753 $ 1,189,009
Rooms 67,571 66,437
Food and beverage 48,248 44,826
Entertainment, retail and other 43,576 52,882
Gross revenues 1,313,148 1,353,154
Less: promotional allowances - (75,934)
Net revenues 1,313,148 1,277,220
OPERATING COSTS AND EXPENSES
Casino (754,049) (802,733)
Rooms (15,826) (8,190)
Food and beverage (37,087) (14,620)
Entertainment, retail and other (22,962) (22,408)
General and administrative (108,226) (110,795)
Payments to the Philippine Parties (11,377) (15,439)
Pre-opening costs (2,348) (475)
Development costs (3,889) (1,017)
Amortization of gaming subconcession (14,309) (14,309)
Amortization of land use rights (5,704) (5,704)
Depreciation and amortization (109,687) (117,569)
Property charges and other (6,546) (5,464)
Total operating costs and expenses (1,092,010) (1,118,723)
OPERATING INCOME 221,138 158,497
NON-OPERATING INCOME (EXPENSES)
Interest income 1,409 557
Interest expenses, net of capitalized interest (58,736) (65,843)
Other finance costs (1,377) (1,501)
Foreign exchange gains, net 4,624 8,709
Other (expenses) income, net (1,806) 659
Total non-operating expenses, net (55,886) (57,419)
INCOME BEFORE INCOME TAX 165,252 101,078
INCOME TAX (EXPENSE) CREDIT (1,938) 1,753
NET INCOME 163,314 102,831
NET (INCOME) LOSS ATTRIBUTABLE TO

NONCONTROLLING INTERESTS (6,681) 10,615
NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED $ 156,633 $ 113,446
NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED PER SHARE:

Basic $ 0.107 $ 0.077

Diluted $ 0.106 $ 0.077
NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED PER ADS:

Basic $ 0.320 $ 0.232

Diluted $ 0.317 $ 0.231
WEIGHTED AVERAGE SHARES OUTSTANDING

USED IN NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED

PER SHARE CALCULATION:

Basic 1,469,739,909 1,465,423,013

Diluted 1,483,754,520 1,476,279,580

Note  The Company adopted the New Revenue Standard using the modified retrospective method from January 1, 2018. Results for the period
beginning after January 1, 2018 are presented under the New Revenue Standard, while prior year amounts are not adjusted and continue
to be reported in accordance with the previous basis.
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Melco Resorts & Entertainment Limited and Subsidiaries
Condensed Consolidated Balance Sheets
(In thousands of U.S. dollars)

March 31, December 31,
2018 2017
(Unaudited) (Audited)
ASSETS
CURRENT ASSETS
Cash and cash equivalents $ 1,328,289 $ 1,408,211
Investment securities 94,090 89,874
Bank deposits with original maturities over three months 4,987 9,884
Restricted cash 84,232 45,412
Accounts receivable, net 195,557 176,544
Amounts due from affiliated companies 3,459 2,377
Inventories 34,612 34,988
Prepaid expenses and other current assets 75,404 77,503
Total current assets 1,820,630 1,844,793
PROPERTY AND EQUIPMENT, NET 5,692,165 5,730,760
GAMING SUBCONCESSION, NET 241,774 256,083
INTANGIBLE ASSETS 4,220 4,220
GOODWILL 81,915 81,915
LONG-TERM PREPAYMENTS, DEPOSITS AND OTHER ASSETS 199,296 189,645
RESTRICTED CASH 130 130
DEFERRED TAX ASSETS 6 11
LAND USE RIGHTS, NET 781,795 787,499
TOTAL ASSETS $ 8,821,931 $ 8,895,056
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Accounts payable $ 18,143 $ 16,041
Accrued expenses and other current liabilities 1,442,394 1,563,585
Income tax payable 4,464 3,179
Capital lease obligations, due within one year 32,707 33,387
Current portion of long-term debt, net 194,179 51,032
Amounts due to affiliated companies 12,930 16,790
Total current liabilities 1,704,817 1,684,014
LONG-TERM DEBT, NET 3,347,442 3,506,530
OTHER LONG-TERM LIABILITIES 39,594 48,087
DEFERRED TAX LIABILITIES 54,392 53,994
CAPITAL LEASE OBLIGATIONS, DUE AFTER ONE YEAR 254,651 265,896
AMOUNTS DUE TO AFFILIATED COMPANIES 919 919
SHAREHOLDERS' EQUITY
Ordinary shares 14,830 14,784
Treasury shares (117) (90)
Additional paid-in capital 3,677,324 3,671,805
Accumulated other comprehensive losses (28,195) (26,610)
Accumulated losses (694,267) (772,338)
Total Melco Resorts & Entertainment Limited shareholders’ equity 2,969,575 2,887,551
Noncontrolling interests 450,541 448,065
Total equity 3,420,116 3,335,616
TOTAL LIABILITIES AND EQUITY $ 8,821,931 $ 8,895,056
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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

March 31,
2018 2017
(Unaudited) (Unaudited)

Net Income Attributable to Melco Resorts & Entertainment Limited 156,633 $ 113,446
Pre-opening Costs 2,348 475
Development Costs 3,889 1,017
Property Charges and Other 6,546 5,464
Income Tax Impact on Adjustments - (259)
Noncontrolling Interests Impact on Adjustments (962) 8

Adjusted Net Income Attributable to Melco Resorts & Entertainment Limited 168,454 $ 120,151
ADJUSTED NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED PER SHARE:

Basic 0.115 $ 0.082
Diluted 0.113 $ 0.081
ADJUSTED NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED PER ADS:

Basic 0.344 $ 0.246
Diluted 0.340 $ 0.244
WEIGHTED AVERAGE SHARES OUTSTANDING

USED IN ADJUSTED NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED

PER SHARE CALCULATION:

Basic 1,469,739,909 1,465,423,013
Diluted 1,483,754,520 1,476,279,580
MELCO RESORTS & ENTERTAINMENT JAPAN LIMITED
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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 (Loss) Income

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

(In thousands of U.S. dollars)

Melco Resorts & Entertainment Limited and Subsidiaries
Reconciliation of Operating Income (Loss) to Adjusted EBITDA and Adjusted Property EBITDA

Three Months Ended March 31, 2018

MELCO RESORTS & ENTERTAINMENT JAPAN LIMITED
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JAPAN HEADQUARTERS A<t

City of
Altira City of Dreams Corporate
Macau Mocha Dreams Studio City Manila and Other Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
$ 12,649 $ 5,320 $ 161,947 $ 62,764 $ 28,107 $ (49,649) $ 221,138
- - - - 11,377 - 11,377
- - - - 764 - 764
- - 2,306 42 - - 2,348
- - - - - 3,889 3,889
4,846 2,083 40,163 44,541 19,173 18,894 129,700
71 27 858 336 (610) 3,836 4,518
461 (490) 2,741 2,367 - 1,467 6,546
18,027 6,940 208,015 110,050 58,811 (21,563) 380,280
- - - - - 21,563 21,563
$ 18,027 $ 6,940 $ 208,015 $ 110,050 $ 58,811 $ - $ 401,843
Three Months Ended March 31, 2017
City of
Altira City of Dreams Corporate
Macau Mocha Dreams Studio City Manila and Other Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
$ (2,073) $ 4,863 $ 164,399 $ 21,555 $ 23,497 $ (53,744) $ 158,497
- - - - 15,439 - 15,439
- - - - 791 - 791
- - 494 (19) - - 475
- - - - - 1,017 1,017
5,689 2,187 44,779 45,976 21,498 17,453 137,582
42 (6) 526 286 87) 826 1,587
57 62 3,343 - - 2,002 5,464
3,715 7,106 213,541 67,798 61,138 (32,446) 320,852
- - - - - 32,446 32,446
$ 3,715 $ 7,106 $ 213,541 $ 67,798 $ 61,138 $ - $ 353,298
OSAKA OFFICE KBRA T r X
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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

March 31,
2018 2017
(Unaudited) (Unaudited)
Net Income Attributable to Melco Resorts & Entertainment Limited $ 156,633 $ 113,446
Net Income (Loss) Attributable to Noncontrolling Interests 6,681 (10,615)
Net Income 163,314 102,831
Income Tax Expense (Credit) 1,938 (1,753)
Interest and Other Non-Operating Expenses, Net 55,886 57,419
Property Charges and Other 6,546 5,464
Share-based Compensation 4,518 1,587
Depreciation and Amortization 129,700 137,582
Development Costs 3,889 1,017
Pre-opening Costs 2,348 475
Land Rent to Belle Corporation 764 791
Payments to the Philippine Parties 11,377 15,439
Adjusted EBITDA 380,280 320,852
Corporate and Other Expenses 21,563 32,446
Adjusted Property EBITDA $ 401,843 $ 353,298
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Melco Resorts & Entertainment Limited and Subsidiaries
Supplemental Data Schedule

Three Months Ended

March 31,
2018 2017
Room Statistics:
Altira Macau
Average daily rate ® $ 195 $ 207
Occupancy per available room 99% 92%
Revenue per available room ¥ $ 194 $ 190
City of Dreams
Average daily rate @ $ 204 $ 200
Occupancy per available room 98% 97%
Revenue per available room © $ 201 $ 194
Studio City
Average daily rate @ $ 139 $ 139
Occupancy per available room 100% 99%
Revenue per available room ® $ 139 $ 138
City of Dreams Manila
Average daily rate @ $ 158 $ 154
Occupancy per available room 98% 98%
Revenue per available room © $ 156 $ 150
Other Information:
Altira Macau
Average number of table games 104 114
Average number of gaming machines 122 56
Table games win per unit per day © $ 21,120 $ 14,304
Gaming machines win per unit per day © $ 129 $ 93
City of Dreams
Average number of table games 478 480
Average number of gaming machines 665 839
Table games win per unit per day © $ 16,616 $ 17,003
Gaming machines win per unit per day © $ 833 $ 467
Studio City
Average number of table games 294 282
Average number of gaming machines 943 972
Table games win per unit per day © $ 15,296 $ 10,179
Gaming machines win per unit per day © $ 250 $ 211
City of Dreams Manila
Average number of table games 294 270
Average number of gaming machines 1,836 1,773
Table games win per unit per day © $ 5,419 $ 5,193
Gaming machines win per unit per day © $ 280 $ 285

® Average daily rate is calculated by dividing total room revenues including the retail value of 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 the retail value of
complimentary rooms (less service charges, if any) by total rooms available

©) Table games win per unit per day is shown before discounts and commissions
©® Gaming machines win per unit per day is shown before deducting cost for slot points
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