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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

Nine Months Ended

September 30, September 30,
2018 2017 2018 2017
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

OPERATING REVENUES
Casino $ 1,029,861 1,285,107 $ 3,253,139 3,688,084
Rooms 86,149 68,310 221,515 200,336
Food and beverage 53,282 45,196 148,112 133,706
Entertainment, retail and other 50,985 57,357 139,289 159,839
Gross revenues 1,220,277 1,455,970 3,762,055 4,181,965
Less: promotional allowances - (79,143) - (229,698)
Net revenues 1,220,277 1,376,827 3,762,055 3,952,267
OPERATING COSTS AND EXPENSES
Casino (724,391) (861,518) (2,189,105) (2,508,949)
Rooms (22,819) (8,037) (55,787) (24,252)
Food and beverage (42,134) (13,629) (116,171) (41,871)
Entertainment, retail and other (25,470) (22,604) (70,836) (66,656)
General and administrative (146,559) (110,924) (381,376) (344,505)
Payments to the Philippine Parties (10,754) (13,288) (45,748) (42,549)
Pre-opening costs (1,974) 177) (33,087) (1,177)
Development costs (4,821) (14,054) (11,728) (18,139)
Amortization of gaming subconcession (14,309) (14,310) (42,928) (42,928)
Amortization of land use rights (5,704) (5,704) (17,112) (17,112)
Depreciation and amortization (132,926) (113,991) (354,360) (347,070)
Property charges and other (4,774) (5,874) (20,957) (18,401)
Total operating costs and expenses (1,136,635) (1,184,110) (3,339,195) (3,473,609)
OPERATING INCOME 83,642 192,717 422,860 478,658
NON-OPERATING INCOME (EXPENSES)
Interest income 1,354 1,025 4,049 2,497
Interest expenses, net of capitalized interest (70,769) (63,853) (190,888) (195,073)
Other finance costs (1,299) (1,567) (4,066) (4,504)
Foreign exchange (losses) gains, net (5,730) 2,793 (5,359) 12,191
Other income, net 1,561 870 3,012 2,258
Loss on extinguishment of debt (213) (16,939) (213) (48,398)
Costs associated with debt modification - (881) - (2,793)
Total non-operating expenses, net (75,096) (78,552) (193,465) (233,822)
INCOME BEFORE INCOME TAX 8,546 114,165 229,395 244,836
INCOME TAX EXPENSE (1,319) (1,552) (5,715) (935)
NET INCOME 7,227 112,613 223,680 243,901
NET LOSS (INCOME) ATTRIBUTABLE TO

NONCONTROLLING INTERESTS 2,375 3,294 (172) 21,929
NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED $ 9,602 115,907 $ 223,508 265,830
NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED PER SHARE:

Basic ] 0.007 0.079 g 0.152 0.181

Diluted b 0.007 0.078 $ 0.151 0.180
NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED PER ADS:

Basic b 0.020 0.237 b 0.457 0.544

Diluted b 0.020 0.235 0.453 0.539

WEIGHTED AVERAGE SHARES OUTSTANDING

USED IN NET INCOME ATTRIBUTABLE TO

MELCO RESORTS & ENTERTAINMENT LIMITED

PER SHARE CALCULATION:
Basic
Diluted

1,458,911,371

1,468,293,998

1,468,530,346

1,467,083,364

1,466,184,293

1,479,677,417

1,480,000,417

1,478,440,011

Note The Company adopted the New Revenue Standard using the modified retrospective method from January 1, 2018. Results for the periods beginning on or
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.



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

September 30, December 31,
2018 2017
(Unaudited) (Audited)
ASSETS
CURRENT ASSETS
Cash and cash equivalents $ 1,226,504 1,408,211
Investment securities 92,827 89,874
Bank deposits with original maturities over three months 20,000 9,884
Restricted cash 87,089 45,412
Accounts receivable, net 198,900 176,544
Amounts due from affiliated companies 7,129 2,377
Inventories 40,086 34,988
Prepaid expenses and other current assets 82,657 77,503
Total current assets 1,755,192 1,844,793
PROPERTY AND EQUIPMENT, NET 5,740,402 5,730,760
GAMING SUBCONCESSION, NET 213,155 256,083
INTANGIBLE ASSETS 4,220 4,220
GOODWILL 81,915 81,915
LONG-TERM PREPAYMENTS, DEPOSITS AND OTHER ASSETS 200,620 189,645
RESTRICTED CASH 130 130
DEFERRED TAX ASSETS 143 11
LAND USE RIGHTS, NET 770,387 787,499
TOTAL ASSETS $ 8,766,164 8,895,056
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Accounts payable $ 24,290 16,041
Accrued expenses and other current liabilities 1,643,290 1,563,585
Income tax payable 7,859 3,179
Capital lease obligations, due within one year 32,916 33,387
Current portion of long-term debt, net 86,588 51,032
Amounts due to affiliated companies 7,890 16,790
Total current liabilities 1,802,833 1,684,014
LONG-TERM DEBT, NET 3,720,981 3,506,530
OTHER LONG-TERM LIABILITIES 28,503 48,087
DEFERRED TAX LIABILITIES 54,742 53,994
CAPITAL LEASE OBLIGATIONS, DUE AFTER ONE YEAR 245,835 265,896
AMOUNTS DUE TO AFFILIATED COMPANIES - 919
SHAREHOLDERS' EQUITY
Ordinary shares 14,830 14,784
Treasury shares (441,028) (90)
Additional paid-in capital 3,692,379 3,671,805
Accumulated other comprehensive losses (31,046) (26,610)
Accumulated losses (763,783) (772,338)
Total Melco Resorts & Entertainment Limited shareholders’ equity 2,471,352 2,887,551
Noncontrolling interests 441,918 448,065
Total equity 2,913,270 3,335,616
TOTAL LIABILITIES AND EQUITY $ 8,766,164 8,895,056




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

Nine Months Ended

September 30, September 30,
2018 2017 2018 2017
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Net Income Attributable to
Melco Resorts & Entertainment Limited $ 9,602 115,907 223,508 265,830
Pre-opening Costs 1,974 177 33,087 1,177
Development Costs 4,821 14,054 11,728 18,139
Property Charges and Other 4,774 5,874 20,957 18,401
Loss on Extinguishment of Debt 213 16,939 213 48,398
Costs Associated with Debt Modification - 881 - 2,793
Income Tax Impact on Adjustments - 86 (179) (262)
Noncontrolling Interests Impact on Adjustments (430) (922) (1,870) (2,674)
Adjusted Net Income Attributable to
Melco Resorts & Entertainment Limited $ 20,954 152,996 287,444 351,802
ADJUSTED NET INCOME ATTRIBUTABLE TO
MELCO RESORTS & ENTERTAINMENT LIMITED PER SHARE:
Basic $ 0.014 0.104 0.196 0.240
Diluted $ 0.014 0.103 0.194 0.238
ADJUSTED NET INCOME ATTRIBUTABLE TO
MELCO RESORTS & ENTERTAINMENT LIMITED PER ADS:
Basic $ 0.043 0.313 0.587 0.719
Diluted $ 0.043 0.310 0.582 0.714
WEIGHTED AVERAGE SHARES OUTSTANDING
USED IN ADJUSTED NET INCOME ATTRIBUTABLE TO
MELCO RESORTS & ENTERTAINMENT LIMITED
PER SHARE CALCULATION:
Basic 1,458,911,371 1,468,293,998 1,468,530,346 1,467,083,364

Diluted 1,466,184,293

1,479,677,417

1,480,000,417

1,478,440,011




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 September 30, 2018

City of
Altira City of Studio Dreams Corporate
Macau Mocha Dreams City Manila and Other Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
Operating Income (Loss) $ (5,993) $ 2,445 $ 76,044 $ 43,153 $ 24760 $ (56,767) $ 83,642
Payments to the Philippine Parties - - - - 10,754 - 10,754
Land Rent to Belle Corporation - - - 739 - 739

Pre-opening Costs - - 1,597 357 20

- 1,974
Development Costs - - - - - 4,821 4,821
Depreciation and Amortization 4,951 2,124 63,624 44,892 18,618 18,730 152,939
Share-based Compensation 107 36 903 388 342 5,263 7,039
Property Charges and Other (21) - 4,975 563 - (743) 4,774
Adjusted EBITDA (956) 4,605 147,143 89,353 55,233 (28,696) 266,682
Corporate and Other Expenses - - - - - 28,696 28,696
Adjusted Property EBITDA $ (956) % 4,605 $ 147,143 $ 89,353 $ 55,233 $ - $ 295,378
Three Months Ended September 30, 2017
City of
Altira City of Studio Dreams Corporate
Macau Mocha Dreams City Manila and Other Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
Operating Income (Loss) $ (10,973) $ 4,752 $ 200,729 $ 46,006 $ 22,266 $  (70,063) $ 192,717
Payments to the Philippine Parties - - - - 13,288 - 13,288
Land Rent to Belle Corporation - - - - 778 - 778
Pre-opening Costs - - 152 25 - - 177
Development Costs - - - - - 14,054 14,054
Depreciation and Amortization 5,101 1,990 42,082 46,077 20,722 18,033 134,005
Share-based Compensation 68 49 822 322 196 3,817 5,274
Property Charges and Other 197 (270) 2,586 3,207 - 154 5,874
Adjusted EBITDA (5,607) 6,521 246,371 95,637 57,250 (34,005) 366,167
Corporate and Other Expenses 34,005 34,005

Adjusted Property EBITDA $ (5,607) §$ 6,521 $ 246,371 $ 95,637 $ 57,250 $ - $ 400,172




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

Nine Months Ended September 30, 2018

City of
Altira City of Studio Dreams Corporate
Macau Mocha Dreams City Manila and Other Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
Operating Income (Loss) $ 20,198 $ 10,847 $ 334,417 $ 132,510 $ 97,084 $ (172,196) $ 422,860
Payments to the Philippine Parties - - - - 45,748 - 45,748
Land Rent to Belle Corporation - - - - 2,254 - 2,254
Pre-opening Costs - - 32,657 410 20 - 33,087
Development Costs - - - - - 11,728 11,728
Depreciation and Amortization 14,470 6,232 146,447 134,437 56,594 56,220 414,400
Share-based Compensation 278 111 2,599 1,154 (399) 14,475 18,218
Property Charges and Other 440 (432) 10,517 4,094 28 6,310 20,957
Adjusted EBITDA 35,386 16,758 526,637 272,605 201,329 (83,463) 969,252
Corporate and Other Expenses - - - - - 83,463 83,463
Adjusted Property EBITDA $ 35,386 $ 16,758 $ 526,637 $ 272,605 $ 201,329 $ - $ 1,052,715
Nine Months Ended September 30, 2017
City of
Altira City of Studio Dreams Corporate
Macau Mocha Dreams City Manila and Other Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
Operating Income (Loss) $ (13,188) § 13,092 $ 492,973 $ 97,332 $ 72,664 $ (184,215) $ 478,658
Payments to the Philippine Parties - - - - 42,549 - 42,549
Land Rent to Belle Corporation - - - - 2,361 - 2,361
Pre-opening Costs - - 967 (15) 225 - 1,177
Development Costs - - - - - 18,139 18,139
Depreciation and Amortization 15,998 6,222 130,434 138,375 63,158 52,923 407,110
Share-based Compensation 150 97 2,106 927 269 8,546 12,095
Property Charges and Other 254 (208) 8,715 7,474 - 2,166 18,401
Adjusted EBITDA 3,214 19,203 635,195 244,093 181,226 (102,441) 980,490
Corporate and Other Expenses - - - - - 102,441 102,441
Adjusted Property EBITDA $ 3,214 $ 19,203 $ 635,195 $ 244,093 $ 181,226 $ - $ 1,082,931




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)

Net Income Attributable to Melco Resorts & Entertainment Limited
Net (Loss) Income Attributable to Noncontrolling Interests
Net Income
Income Tax Expense
Interest and Other Non-Operating Expenses, Net
Property Charges and Other
Share-based Compensation
Depreciation and Amortization
Development Costs
Pre-opening Costs
Land Rent to Belle Corporation
Payments to the Philippine Parties
Adjusted EBITDA
Corporate and Other Expenses
Adjusted Property EBITDA

Three Months Ended

Nine Months Ended

September 30, September 30,
2018 2017 2018 2017

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
$ 9,602 $ 115,907 $ 223,508 $ 265,830
(2,375) (3,294) 172 (21,929)
7,227 112,613 223,680 243,901
1,319 1,552 5,715 935
75,096 78,552 193,465 233,822
4,774 5,874 20,957 18,401
7,039 5,274 18,218 12,095
152,939 134,005 414,400 407,110
4,821 14,054 11,728 18,139
1,974 177 33,087 1,177
739 778 2,254 2,361
10,754 13,288 45,748 42,549
266,682 366,167 969,252 980,490
28,696 34,005 83,463 102,441
$ 295,378 $ 400,172 $ 1,052,715 $ 1,082,931




Melco Resorts & Entertainment Limited and Subsidiaries
Supplemental Data Schedule

Room Statistics:
Altira Macau
Average daily rate ®
Occupancy per available room

Revenue per available room “

City of Dreams
Average daily rate ©®
Occupancy per available room
Revenue per available room “
Studio City
Average daily rate @
Occupancy per available room
Revenue per available room @
City of Dreams Manila
Average daily rate ®
Occupancy per available room

Revenue per available room “

Other Information:
Altira Macau
Average number of table games
Average number of gaming machines
Table games win per unit per day ©

Gaming machines win per unit per day ©

City of Dreams
Average number of table games
Average number of gaming machines
Table games win per unit per day ©

Gaming machines win per unit per day(e)

Studio City
Average number of table games
Average number of gaming machines
Table games win per unit per day
Gaming machines win per unit per day ©

City of Dreams Manila
Average number of table games
Average number of gaming machines
Table games win per unit per day

Gaming machines win per unit per day ©

Three Months Ended

Nine Months Ended

September 30,

2018 2017
187 201
99% 98%
186 197
215 201
96% 97%
208 195
141 142

100% 98%
141 139
158 158
98% 96%
155 151
106 101
128 61

15,873 13,707
160 123
467 476
765 673
15,678 17,459
691 506
288 291
938 970
14,287 14,535
219 214
307 290

1,920 1,792

5,165 4,705
280 256

September 30,
2018 2017
$ 190 203
99% 95%
$ 188 193
$ 208 200
97% 97%
$ 202 194
$ 138 139
100% 98%
$ 138 137
$ 158 156
98% 96%
$ 155 150
104 108
127 58
$ 19,440 14,225
$ 150 103
476 479
707 758
$ 15,605 16,878
$ 807 504
292 287
947 974
$ 14,361 12,521
$ 235 211
300 280
1,885 1,781
$ 5,579 5,417
$ 284 272

® 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

® Taple games win per unit per day is shown before discounts, commissionsnon-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



