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Disclaimer

Safe Harbor Statement

This presentation contains forward -looking statements. These statements are made under the "safe harbor" provisions of the U.S Private Securities Litigation
Reform Act of 1995 The Company may also make written or oral forward-looking statements in its periodic reports to the U.S Securities and Exchange
Commission(the "SEC"),in its annual report to shareholders, in press releases and other written materials and in oral statements made by its officers, directors
or employees to third parties. Statements that are not historical facts, including statements about the Company'sbeliefs and expectations, are forward -looking
statements. Forward-looking statements involve inherent risks and uncertainties and a number of factors could cause actual results to differ materially from
those contained in any forward -looking statement. These factors include, but are not limited to, (i) growth of the gaming market and visitation in Macauand the
Philippines, (i) capital and credit market volatility, (iii) local and global economic conditions, (iv) our anticipated growth strategies, (v) gaming authority and
other governmental approvals and regulations and (vi) our future businessdevelopment, results of operations and financial condition. In some cases, forward -
looking statements can be identified by words or phrases such as "may", "will", "expect", "anticipate”, "target", "aim", "estimate", "intend", "plan", "believe",
"potential", "continue", "is/are likely to" or other similar expressions Further information regarding these and other risks, uncertainties or factors is included in
the Company'sfilings with the SEC All information provided in this presentation is as of the date of this presentation and the Company undertakes no duty to
update such information, except asrequired under applicable law.

This presentation contains non-GAAPfinancial measures and ratios that are not required by, or presented in accordance with, U.S GAAP,including Adjusted
property EBITDAand Adjusted EBITDA The non-GAAPfinancial measuresmay not be comparable to other similarly titted measuresof other companies since they
are not uniformly defined and have limitations as analytical tools and should not be considered in isolation or as a substitute for U.S GAAPmeasures Norn-GAAP
financial measures and ratios are not measurements of our performance under U.S GAAPand should not be considered as alternatives to any performance
measuresderived in accordance with U.S GAAPor any other generally accepted accounting principles. Reconciliations of such non-GAAPfinancial measuresand
ratios to their most directly comparable financial measuresand ratios are included in our earnings releases that have been furnished with the SECand are also
available on our Investor Relations website at

http ://ir .melco-resorts.com
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Melco Resorts Highlights

Leading Premium Integrated Resort Operator
Five Michelin-Starred dining establishments and 15 Forbes Awards in AsidV

Leveragedto fast-growing, under-penetrated Asianleisure & tourism market
Both Macau and Manila experienced GGR growth in 2016 and 2017

Pipeline of Potential Regional Development opportunities
City of Dreams Phase 3, Studio City Ma ¢ a Retnaining Project, Japan

Strong Balance Sheet
Net Debt to Adjusted EBITDAY at 1.8x; Minimal debt maturity before 2019

Improving Cashflow; Committed to shareholder returns

Returned over US$2.7bnin dividends and share repurchases since 2014,
which includes a 50% increase in regular

Notes:
1. Macau and Philippines
2. Adjusted EBITDA after Payments to the Philippine Parties, and building and land rent to Belle Corp.



Leading Premium Integrated Resort Operator

A Awarded the largest number
of Michelin -Starred Dining
Establishments in all of
Macau

Holder of 15 Forbes Awards®?)
across properties in Macau
and Manila

City of Dreams generated the
highest mass table yield
among all of the major
integrated resorts in Macau

in 2017
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FY17 Daily GGR Per Mass Table (US$)

City of Dreams ] 11,985

Wynn Palace 10,731
Galaxy Macau 10,118
otai IR
Sands Cotai Central 9,548
Studio City 8,418
Parisian Macao 6,947
Wynn Macau ] 11,832 Macau
Peninsula
Casinos
MGM Macau 10,615

Sands Macao
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] Ngmber of Forbes Travel Guide wrds

Source: Company filings, public company filings of Las Vegas
Sands, Wynn Resorts, MGM Resorts, Galaxy Entertainment
and SJM, Michelin Guide, Forbes Travel Guide

Note: 1) Forbes Four- and Five-Star Awards
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Both Macau and Manila are experiencing GGR growth

MacauQuarterly GGR (breakdown by VIP &Mass,US$ billion)® Macau Quarterly GGR growth (breakdown by VIP & Mass,Y/Y Change)®
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Philippines Quarterly GGR growth(breakdown by VIP & Mass, Y/Y Change{b®@@)
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Source: Company filings, public company filings of Las Vegas Sands, Wynn Resorts, MGM China, Galaxy Entertainment and SIJM, Bloomberry Resorts and Travellers International
Note:

1. Mass Gross Gaming Revenue (GGR) includes GGR generated by mass tables and electronic gaming machines

2. Philippines Quarterly Gross Gaming Revenue (GGR) only takes into account GGR generated by Integrated Resorts in the city of Manila

3. 4Q06 17 d aBloambérny Resorts and Travellers International not yet available



Pipeline of Potential Regional Development Opportunities

Morpheus (City of Dreams Phase 3)
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A Final Phase of development of
City of Dreams
A Wo r | fiiséfiee -form

exoskeleton high rise

A To add ~780 luxury hotel rooms

and villas

A Expected to open

Studio City Macau Remaining Project

A Studio City Macal
Project can have 2.5m square

feet of GFA (as compared to

~5.1m square feet of GFA

currently at Studio City).

A still in the early stages of
i n plaznar}g;,lhgnce timing and
budget for the project is yet to be

finalized

&\'s FoBusem heiavilyiomidgntifying

value-accretive expansion
opportunities, with a particular

focus on Japan.

Philppiaes

Papus New
Bty

A Will continue to search for
potential growth opportunities in

other Asian gaming markets.

Source: Company filings
Note:
1. Sourced from Google Maps




Strong Balance Sheet

Maturity Profile as of December 31, 2017 (US$ million) W@

Net Debt Position as of end of respective quarter (US$ billion)

Debt Instrument 2018 2019 2020 2021 >2021 3.0 -
Melco Resorts Macau Facility 45 45 45 299
Melco Resorts Finance 4.875% Notes 1,000
i 2.4 24 23
Studio City Company 5.875% Notes 350 2.2
21 ~
Studio City Company 7.250% Note 850 2.0
udio City Company b S 20 4 1.9
Studio City Finance 8.500% Notes 825 1.7
Studio City Company Facility 0
Melco Resorts Leisure (Phils) 5.0% Notes| 150 1.2 13
Total 45 545 870 1,149 1,000 1.0
1.0
€S 0.7
0.4
Cash 1,464 T
Debt 3,619 ©2)
(0.5)
Last 12 Months Adjusted EBITDA 1,198®) 0.7
(1'O)A<r<r<r<rmmmmao<.ocoao|\r\r\|\
) - - - - - - - - - - - - - - - -

Net Debt to Adjusted EBITDA 1.8x e 2 92 29I TI9QICQ
Source: Company filings
Notes:
1. The analysis excludes the aircraft loan
2. On October 9, 2017, Melco Resorts Leisure (Philippines) redeemed Php7.5 billion of the Php15 billion 5.0% Notes

3. Adjusted EBITDA after Payments to the Philippine Parties, and building and land rent to Belle Corp.



Capital Expenditures Projection

Annual CAPEX requirements have declined sinceopening of Studio City in 2015

1,800 ~
1,632
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1,400 A
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= Maintenance u Growth

Source: Company filings, Melco Resorts
Note:
1. Historical and estimated CAPEX do not include the Studio City Remaining Project



Improving Cashflow

Melco: Free Cashflow (US$ million)®(2 Melco: Free Cashflow vs Dividends and Buybacks (FY1416, US$m)(D()

1600 - 1,200 - Returned US$300 million
) 1100 to shareholders via our
Returned all FCF generated back to sha&e repurchhasedprogtrl?m
shareholders in the form of dividends. and repurchased another
1.200 - 1,000 - US$800 million from
- AN N 0 e e e o - Crown
819 843 I / 850
| 635
800 667 647 800 1 l
\ I
I
400 - // 301 600 :
[ ) '
- : : : : : 400 | 1
[
I
(400) - C—1Free Cashflow |
200 |
[
== Operating Cashflow (578) I
(800) - )
(854) T ] T T : —
== Capex I Aggregate Free  Recurring and Specigl Share Repurchases Recurring and Special
Cashflow (FY11-16) Dividends (FY11-16 (FY14 & FY16) Dividends (YTD-17)
(1,200) - | |
2011 2012 2013 2014 2015 206 |} N mEmEmEmEm_m—_—_————
Source: Company filings
Note:
1. Cash flow figures are based on financials reported in the companyds cash flow statement

2. Free Cashflow is defined as Operating Cashflow less Capex
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Committed to shareholder return

Melco Capital Return Schedule (US$ million)

1,400 -
m Special mRepurchase = Regular mTotal

1,200 - 19 44
1,000 -
£ 800 - 67
8 44 44
400 - jﬁ.

43
200 | 72 350

35

1Q14 2Q14 3Q14 4Q14 FYl4 1Q15 2Q15 3Q'15 4Q15 FY15 1Q16 2Q16 3Q'16 4Q16 FY16 1Q17 2Q17 3Q17 4Q17  FY17

Stable reqular dividends supplemented by other measures

to return surplus capital to shareholders FY14 Special Dividends 101
FY14 Regular Dividends 183
A OnFebruary 8, 2018, Melco announced the amendment of
its quarterly dividend policy to one that targets a fixed _
quarterly cash dividend payment of US$0.135 per ADS which FY15 Regular Dividends %
is 50% higher than the previous policy IFVELE Speeli] DIMEETES S
A The amended dividend policy results in approximately FY16 Regular Dividends 84
US$270m per year in regular dividends based on current _

shares issued

FY17 Special Dividends 650
A Special dividends & other forms of capital management  will FY17 Regular Dividends p—
be conS|dered When approp”ate Total Capital Returned since 2014 2,793

Source: Company filings
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4Q 2017 Earnings Summary

A 4Q Net Revenue of US$1,333 million, up 12% yy

A 4Q Adjusted Property EBITDA of US$340nillion, up 12%y-y,
mainly attributable to higher contribution from Studio City and
Altira Macau, partially offset by lower contribution from City of
Dreams in Macau

Acity of
million, which was primarily a result of lower mass market table
games revenue

A Studio City delivered 61%y-y increase in adjusted EBITDA which
was primarily a result of the commencement of rolling chips
operations in November 2016 and better performance in the mass
market table games segment

A Morpheus (with ~780 hotel rooms) is expected to open in 2Q
2018, with the intention to
position in Macauds premium

Source: Company filings

Notes:

1. fiAdj uPsopestylEB| TDAO i s
the cooperative
expenses

2. Adjusted Property EBITDA margin is adjusted Property EBITDA divided by net revenue

earnings before

Dreamsd adj ust-gtdUSBHEO TDA

s ol
s e

Total Adjusted Property EBITDA & Adjusted Property EBITDA Margir @

500 - 29.3% - 30.0%
25.7%
450 25.7%
r 25.0%
400
350 340
- 20.0%
250 1 r 15.0%
200
25
L L 10.0%
150
100
170 - 5.0%
50
4Q'16 3Q17 4Q17
1 City of Dreams Manila (US$m)
mmm Studio City (US$m)
[ Altira + Mocha (US$m)
I City of Dreams (US$m)
==¢==Adj. Property EBITDA Margin (%, Right-axis)

i nt er e-wpening toatx eeselopmerg posts prapexty dharges andhother rsharebasédicampensaton, payments to the Philippine Parties under
ar r ange meandren(to Beke Cérfohaiioh, ngd gain onedispBsal oftpiogedy@nd equipment to Belle Corporation, Corporate and Others expenses and other non-operating income and
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Resilient market share

Melco: Macau Gross Gaming Revenue market share A Mel cods Macau GGR mar ket shar e dec |

12"; year-on-year to 14.7% in 4Q 2017
o
14% .
129%- A Mel cods Macau Adjusted Property EBI
10% | ol le| sl |sl e 28] |e i ) i
8°/Zf°\° SEEEIRRE E E % % g § ﬁ g 8 13.1% in 4Q017 compared to 14.8% i
6% -| 5 ; b = [} = - = — & o) =11 =1 =1 <
4% A City of Dreams Manila share of Total Philippines Integrated
2% . .
” I N . Resorts GGR expanded by 340 basis points yeaon-year to
R EEEEEEEEEE 32.7% in 3Q 2017
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Melco: Macau Adjusted Property EBITDA market share®: Melco: Philippines Gross Gaming Revenue market share®
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Source: DICJ, company filings, public company filings of Las Vegas Sands, Wynn Resorts, MGM China, Galaxy Entertainment and SJM, Bloomberry Resorts and Travellers International

Note:
1.

wnN

AAdj uPsopeetydEBI TDAO is earnings before int er e-spening tostssdeselopmert qostsepropeaty chavges andeother, sharie-based icompensatior, gayments to the Philippine

Parties under the cooperative arrangement ( t metgamBrhdisposapoppropesty aRchequipmentstaBelle Corponatibn, Coeporate andOtHereekpenees &nd otheronora t i o n ,

operating income and expenses

Adjusted Property EBITDA used in the calculation are figures reported by the company, Las Vegas Sands, Wynn Resorts, MGM China, Galaxy Entertainment and SJM in their regular quarterly and annual filings 14
Philippines Quarterly Gross Gaming Revenue (GGR) only take into account GGR generated by Integrated Resorts in the city of Manila; 4Q617 data not yet available



Melco Adjusted EBITDA 4Q 2017

400 -
321 57
350 203 305 Altira + Mocha +2624% +185%
61
300 - 96
City of Dreams -31% -10%
250 -
200 - Studio City -4% +61%
150 -
100 214 246 Total Macau Property EBITDA -17% +13%
50 - . .
City of Dreams Manila -6% +7%
R 11 . —— 11 : 1
(50) - Corporate and Other Expenses +3% +9%
4Q'16 1Q'17 3Q17 4Q17
B Corporate and Others Expenses OCity of Dreams Manila .
m Studio City O City of Dreams Total Adjusted EBITDA -17% +12%
OAltira + Mocha

Source: Company filings

Note:

1. AAdjusted EBITDAO is earnings bef or e i-apeniagcesstdeveldpmentcssts, prpeiychamgeds artd bteen share-brased dompersationppaymengs toghe Philippine parties
under the cooperative arr angeme n tBell Cdrporatior het gain gnplisposal of Praperty iarel equipment to Bellel Corperatian arid @ther non-operating income and expenses



City of Dreams 4Q 2017

City of Dreams Adjusted EBITDA and Adjusted EBITDA margi# @ City of Dreams Key Operating Metrics

300 - 34.4% - 35.0% (US$m, unless
4Q 2017 Vs. 3Q 2017 Vs. 4Q 2016
30.8%
250 4 - 30.0% VIP Rolling Chip 11,428 +2% +3%
28.5%
27.2% 27.7% VIPwin rate (%) 2.72% -82bps +16bps
- 25.0%
200 1 Mass Table Drop 1,226 +7% +10%
- 20.0%
Mass Table Hold % 28.6% -362bps -769bps
150 -
ot L 15.0% VIP GGR 310 -22% +9%
100 - 214 Mass GGR 351 -5% -13%
189
175 170 F 10.0%
Slots GGR 48 +52% +16%
50 -
[ 5-0% Total GGR 709 -11% -3%
Total Net Revenue 613 -14% -71%
0 : - : : 0.0%
4Q16 1Q17 2Q17 3Q17 4Q17 .
) ) ) ] ) Adjusted EBITDA 170 -31% -10%
[ Adjusted EBITDA (US$m) —&— Adjusted EBITDA margin (%, right-axis)

Source: Company filings

Note:
1. AAdjusted EBITDAO is earnings befor e i-apdniagcesstdeveldpmentcssts, prpeiychamges ard bteen share-based donperesationppaymengs toghe Philippine parties

under the cooperative arrangement (the APhilippine Par tyiansquipmenttodBelle Corperatian andotheBreoh-dperati@yoncome and éxpenses, net gain on di sp
2. AAdjusted EBITDA margino is adjusted EBI TDA divided by net revenue
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Studio City 4Q 2017

Studio City Adjusted EBITDA and Adjusted EBITDA margif¥) @

120 4 24.3% r 25.09
24.4% 24.9% 24.8%
23.0%
100 +
r 20.09
80
 15.09
60
F 0,
96 o1 10.0
40 A 81
68
57
- 5.0%
20
- T T T T 0.0%
4Q16 1Q17 2Q17 3Q17 4Q17
C—J Adjusted EBITDA (US$m) —&— Adjusted EBITDA margin (%, right-axis)

Studio City Key Operating Metrics

(US$m, unless
4Q 2017 Vs. 3Q 2017 Vs. 4Q 2016

VIP Rolling Chip
VIPwin rate (%)
Mass Table Drop
Mass Table Hold %
VIP GGR
Mass GGR
Slots GGR
Total GGR
Total Net Revenue

Adjusted EBITDA

5,726

2.78%
848

26.1%
159
221

22

402
369

91

+13%
-122bps
+14%
+108bps
-22%
+18%
+16%
-1%
-4%

-4%

+326%
+139bps
+24%
-83bps
+754%
+20%
+9%
+80%
+50%

+61%

Source: Company filings
Note:

1. AAdjusted EBITDAO is earnings befor e i-apéniagcesstdeveldpmentcssis, prpeychamges artd btoen sharexbased dompersationppaymengs toehe Philippine parties

under the cooperative arrangement (the fAPhilippine
2. fAdjusted EBITDAmar gi n o i BBITRAIdivides byenet revenue

P a r tyiarel equipment ko Bellel Corperatidn ard otheB roh-dperatiijoncome ana expenses,

net gain

o

n

di s |
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Altira 4Q 2017

Altira Macau Adjusted EBITDA andAdjusted EBITDA margit? Altira Key Operating Metrics

20 - - 14.09 (US$m, unless
12.4% otherwise stated) 4Q 2017 Vs. 3Q 2017 Vs. 4Q 2016
F 12.09
15 | 10,09 VIP Rolling Chip 4,856 +14% +11%
L 8.0% VIPwin rate (%) 3.31% +72bps +57bps
101 7% 17 L 6.0% Mass Table Drop 125 +11% +11%
3.2% 3.4% - 4.0% Mass Table Hold % 18.4% +269bps -78bps
5 4
5 [ 2% VIP GGR 161 +46% +34%
4
3 - 0.0%
- T T T Mass GGR 23 +30% +6%
 -2.0%
-6 Slots GGR 1 +80% +133%
®) | - -4.0%
\./ Total GGR 185 +44% +30%
-6.3% F -6.0%
(10) L 500 Total Net Revenue 140 +57% +36%
4Q16 1Q17 2Q17 3Q17 4Q17
i 0,
[ Adjusted EBITDA (US$m) —&— Adjusted EBITDA margin (%, right-axis) Ao ZHTER o n.a. el

Source: Company filings
Note:

1. AAdjusted EBITDAO is earnings bef or e i-apéniagcessstdeveldpmentessts, pmpeychamges artd bteen sharexbased dompersationppaymengs toehe Philippine parties
under the cooperative arrangement (the APhilippine Par tyiarsequipmenttodBelle Corperatian andotheB reoh-dperati@dincome ana expenses, net gain on dis|
2. fAdjusted EBITDAmar gi n o i EBITRAIdivides byendt revenue
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City of Dreams Manila 4Q 2017
City of Dreams Manila Adjusted EBITDAand Adjusted EBITDA margirt) @

38.6%
70 A - 40.0% (US$m, unless
35.7% otherwise stated) 4Q 2017 Vs. 3Q 2017 Vs. 4Q 2016
38.8% — = | 3500 . }
60 34.7% : VIP Rolling Chip 2,877 -3% +40%
32.1%
- 30.0% VIPwin rate (%) 3.07% +59bps -48bps
50 -
L 2500 Mass Table Drop 189 +9% +27%
40 -
Mass Table Hold % 30.9% +102ps +310bps
r 20.0%
30 61 63 - VIP GGR 88 +19% +20%
50 54 F 15.0%
Mass GGR 59 +12% +41%
20 -
[ 10-0% Slots GGR 44 +4% +11%
10 14 L 5.0% Total GGR 190 +13% +24%
. i i i i 0.0% Total Net Revenue 167 +13% +16%
4Q16 1Q17 2Q17 3Q17 4Q17
i -69 0
C—JAdjusted EBITDA (US$m) —&— Adjusted EBITDA margin (%, right-axis) Adjusted EBITDA o4 6% 1%
Source: Company filings
Note:
1. AAdjusted EBITDAO is earnings befor e i-apéniagcesstdeveldpmentcssts, pmpeiychamges ard bteen share-based domperesationppaymengs toghe Philippine parties
under the cooperative arrangement (the APhilippine Par tyiamrsquipmenttodBelle Corperatian andotheBreoh-operati@oncome and éxpenses, net gain on di s|

2. fMdjusted EBITDAmar gi n 0 i BEBITRAldivides byendt revenue
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City of Dreams Manila dAdjusted EBITDA breakdown
Growing Adjusted EBITDA from City of Dreams Manila

Share of Adjusted EBITDA (Trailing 12 Months, US$ millionfY

250.0 ~ 231.4 235.0
219.2
35.4 36.0
2000 - 192.9 35.2
160.3 35.0 525 51.7
48.3
150.0 -
100.0 -
50.0 -

4Q15 1Q16 2016 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17

OBelle Corp. OPLC @ Melco

Source: Melco Resorts
Notes:

1. Based on company filings; Premium Leisure Corporationds

(PeLCe S€baperm¢poessnshapaymepresmads ctashheapmelnisp
and land rent

20



b9 MELCO

Section Il

MACAU MARKET
UPDATE



