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Entertaining Possibilities

Achieving Growth
FREIFTH - BEREH

VISION fa=

To contribute to the growth and future of the communities we serve,
inspiring hope and happiness in people all over the world.
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MISSION {85

To be a dynamic company that leads the field in leisure and entertainment;
we continually explore new opportunities for growth and development that
create value for all stakeholders.
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Melco International Development Limited
MEEREEBR QR

Founded in 1910, The Macao Electric Lighting Company was among
the first 100 companies established in Hong Kong.
The Company was listed on the Hong Kong Stock Exchange in 1927,
and was renamed as “Melco International Development Limited” in 1988.
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The Establishment of
Macau Special Administrative Region
December 20, 1999
B P45 Bl 4T IBRE BT AR AL
1999125 20H

Since the establishment of the Macau Special Administrative Region of the People’s Republic of China, the
number of tourists coming into Macau has increased threefold from 7.4 million in 1999 to 21.8 million
in 2009*. In 2002, the Macau SAR government ushered in a new era by opening the gaming market.
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* Source of information: Macau Government Tourist Office
* BRIRRRPTR AT BRI D
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Melco Crown Entertainment Limited (NASDAQ: MPEL)
Listed on NASDAQ on December 19, 2006
15 o IR EE PR /N B (A HTZ 52 :MPEL)
2006F 12 A 198 RAHTER £

Melco Crown Entertainment Limited, one of Melco’s key associates, raised US$1.32 billion from listing on NASDAQ in
2006 — the IPO was the largest by an Asian company and the fourth-largest in the US in that year. In the same year, Macau
surpassed Las Vegas and became the world’s gaming capital.
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MACAU

Opened on May 12, 2007
200758 12BFH%

Melco Crown Entertainment Limited opened Altira Macau, the city’s first six-star hotel-
casino, in 2007. The impeccably sophisticated and personalized service standard at Altira
Macau has earned the hotel Forbes Five-Star ratings for hotel and spa for two years.
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Premiered on September 16, 2010
2010916 AR A EE

With five years of planning and two years of rehearsal, The House of Dancing Water, a HK$2 billion-plus production
and the world’s largest water-based show, opened in City of Dreams on September 16, 2010.

RBAFHERMEBRRHYE - [REM] —B208B TRENDREAEK LEE - R2010F9816H
TEFRRBEARLE -




a . !.l.‘. 3




14

Looking into the Future
f& B 5% 2R

With the hundred-year foundation, Melco will
continue to focus on “Gaming & Macau” and aspires
to be the leading entertainment tycoon in Asia with
innovative offerings that set new benchmarks for the
hospitality industry across the region and around the
globe.

RAEAFRE  IRBEBEFIER [HR MR ]
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Financial Highlights B1 352

Financial
Highlights

1.

Net loss attributable to owners of the Company was
HK$209.5 million for the year ended 31 December 2010,
as compared with loss attributable to owners of the
Company of HK$1,449.7 million for the year ended 31
December 2009.

Basic loss per share attributable to owners of the
Company was HK17.04 cents for the year ended 31
December 2010 compared to HK118.05 cents for the
year ended 31 December 2009.

Net asset value per share attributable to owners of
the Company increased by 2% to HK$5.55 as of 31
December 2010, as compared with HK$5.43 as of 31
December 2009.

Gearing ratio improved to 19% as of 31 December
2010 from 23% as of 31 December 2009; the Group
maintained a healthy financial position during the review
year.

MEIRER

1.
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Corporate
Profile

Founded in 1910 and listed on the Hong Kong Stock Exchange
(HKEx) in 1927, Melco International Development Limited (“Melco” or
the “Company”) is a company with a long history and a bright future.
Today, under the leadership of Chairman and CEO Lawrence Ho,
Melco has found new energy and direction as a dynamic company
that leads the field in the leisure and entertainment sector.

Melco is, in fact, a company for the new generation in Asia — a
generation of consumers who are eager for new experiences
and ways to live their lives to the fullest. Our group companies
are responding to the market dynamics with vibrant, imaginative
products and services that fulfill the demands and dreams of this
increasingly affluent and ambitious generation.

Confidence leads to growth, growth leads to confidence

Just as growth is central to the Asian economic story, it is a dominant
theme in Melco’s unfolding story.

The accolades Melco received over the past several years assured us
that we are moving in the right direction and have further fuelled our
confidence. The Group received the High Flyer’s Corporate Achiever
Award (Leisure, Gaming & Entertainment) and Top Performer Award
from the HK Business Magazine and South China Morning Post
respectively in 2005. The Group is the first ever entertainment
company to receive the “Hong Kong Corporate Governance
Excellence Awards 2009” by the Chamber of Hong Kong Listed
Companies and the Centre for Corporate Governance and Financial
Policy, Hong Kong Baptist University. In 2010, Melco is once

again granted the Corporate Governance Asia Annual Recognition
Award for the fifth consecutive year by Corporate Governance Asia
magazine. We also received four awards from FinanceAsia magazine
in 2010, including one of Hong Kong’s Best Managed Companies for
the fourth year; Best Mid-Cap; Best in Corporate Social Responsibility;
and one of the Best CEOs in Hong Kong which is awarded to our
Chairman and Chief Executive Officer, Mr. Lawrence Ho.

Melco was a founding signatory of the Hong Kong Corporate
Governance Charter launched by The Chamber of Hong Kong Listed
Companies. The aim of the Charter is to strengthen and foster a
corporate governance culture among listed companies in Hong
Kong.
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Corporate Structure
£

MELCO GROUP #1&5%&E

Leisure and Entertainment 55 B & j2 4%

Melco Crown Entertainment Limited -
a NASDAQ-listed company ticker symbol “MPEL”
MEEOIREER AT — EBEMETERTHHS EH AR RERS [MPEL

City of Dreams, Cotai - Altira Macau, Taipa — Mocha Clubs, all over Macau
Integrated Entertainment Resort VIP market - Leisure Grind maket
REREERET BT KB XU ™5
BRI [ FEm A M &AF [FZEE BAM 2 [E-RIRES |
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Focus on Macau gaming market 253 R RPIEE 5

Entertainment Gaming Asia Inc. -
a NYSE-Amex listed company ticker symbol “EGT”
Entertainment Gaming Asia Inc.
— NS RGP — Amex LH A F
Hx:;:ﬁ‘ﬁ){l [EGT]

MelcoLot Limited — a HK-listed
company stock code: 8198
IRREBRAT —
HRBLEMAT KM 8198

Jumbo Kingdom
DEIH
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Property and other Investments #¥£ &k iz &
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CHAIRMAN & CEQO’S

STATEMENT

Mr. HO, Lawrence Yau Lung

Chairman and Chief Executive Officer
R B
AT BRBE B4 »

Melco Group celebrated its 100th
anniversary with significant progress
in its business results in the year
2010, primarily driven by continued
improvements in our core business
of “Gaming & Macau”. Our strategies
in driving operating leverage and

in improving the profitability of

our portfolio of assets in Macau,
particularly in ramping up our mass
market and VIP business, have

18

been proven effective, resulting

in new records in quarterly rolling
chip volume, mass table drop and
slot handle in the fourth quarter

of 2010. The new operating
management structure at Melco
Crown Entertainment Limited has
also shown positive impact on our
business within the few months since
it has been implemented.



One of our key strategies in enhancing mass gaming
infrastructure at our flagship project, City of Dreams, was the
opening of The House of Dancing Water in September 2010.
The success of the spectacular extravaganza has created a
truly phenomenal attraction in the eyes of general public in
Hong Kong, Macau and overseas visitors since its opening. It
has not only earned plaudits from audiences and critics alike,
but also generated significant positive ripple effects throughout
the business including higher property visitation, hotel
occupancies, restaurant covers and gaming spends. Through
the end of 2010, our database grew to more than 560,000
members, and it continues to fuel our growth in the mass
market. To sustain this upward trend, we have implemented
strategies to further leverage the success of this world-

class production and we expect the opening of additional
entertainment amenities in 2011, including the largest nightclub
across Hong Kong and Macau, Club Cubic; and the world-
famous Hard Rock Café, to add significant contributions to the
resort’s visitation and mass market revenue.

Looking into 2011, we continue to have a positive outlook as
Macau’s tourism industry shifts its center of gravity southwards
to Cotai with new resorts opening in the neighborhood,

further enhancing the entertainment proposition of this area.
The strong economy in mainland China will continue to be

the powerhouse propelling significant growth in the coming
year. The expansion of the middle class in China will continue
to drive wealth and consumer spending, which provides a
strong background for long-term, if not, multi-generational
growth. This, combined with the proactive stewardship by the
Macau SAR Government, has forged a solid framework for the
ongoing development and growth of the Macau’s tourism and
gaming market.

Going forward, we expect to continue seeing notable
improvement in the performance of our core leisure and
entertainment business with Melco Crown Entertainment
Limited and the full operating results of its comprehensive
portfolio comprising City of Dreams, Altira Macau and Mocha
Clubs.

As a major player in the leisure and entertainment sector in the
Greater China Region, Melco Group will continue to maintain
the highest corporate governance standards and to honor

its corporate social responsibilities. Although our business
continues to be dynamic with innovative business strategies,
our ultimate goal remains unchanged - delivering satisfactory
and long-term returns to shareholders.

Finally, on behalf of the Board of Directors, | would like to
express my heartfelt thanks to the management team and staff
for their commitment and contribution to the Group’s business
in the past year. | would like to take this opportunity to express
my appreciation to all our bankers, investors and business
partners for their continuous support and trust.

Ho, Lawrence Yau Lung
Chairman and Chief Executive Officer
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Management Discussion & Analysis B2 BzTR Rk 247

Management Discussion

& Analysis

Significant Events and Developments

Melco International Development Limited (“Melco” or the
“Group”) has recorded continued improvement in the year
of 2010, benefiting from solid growth of Macau’s gaming
sector fueled by the economic recovery worldwide and
improved visitation from Chinese tourists. The Group’s
core leisure and entertainment businesses have all made
significant progress, stimulated by the opening of The House
of Dancing Water as well as its successful management
restructuring and aggressive marketing strategies. The
operating leverage and profitability of the Group’s assets
have also been enhanced during the year.

CORE BUSINESSES
Gaming business in Macau

The Group operates gaming businesses in Macau through
its 33.4%-owned associate, Melco Crown Entertainment
Limited (“Melco Crown Entertainment”), which is listed

on the NASDAQ Global Selected Market in the US. The
Macau’s economy flourished in 2010 and Melco Crown
Entertainment fully participated in this growth by delivering
a number of operating milestones along with sequential
improvement in its businesses. Its fourth quarter results
represent a new record for quarterly consolidated net
revenue as well as for quarterly rolling chip volume, mass
table drop and slot handle.

During the year, Melco Crown Entertainment devoted
substantial efforts to ramping up its gaming infrastructure
for the mass market, introducing several new amenities in
City of Dreams including the largest children’s attraction
in Macau, Kid’s City; and the world’s largest water-based
show, The House of Dancing Water. The show has received
overwhelming response ever since its opening and is
generating significant positive ripple effects throughout
the business including additional revenue and collateral
visitation. Together with other initiatives, City of Dreams is
delivering a tangible and sustainable improvement in the
Group’s mass market share, while reflecting operational
improvements in its business. The improvements are
solid indicators that City of Dreams is providing a better
experience for its customers, and they are staying longer

20

at tables as a result. City of Dreams’ success is widely
recognized by the hospitality industry, bagging a number of
prestigious awards including the “Best Leisure Development
in Asia Pacific” and “Best Leisure Development in China” at
the International Property Awards; “Best VIP Room” and
“Best Casino Interior Design” at the International Gaming
Awards, its water-based live entertainment, The House

of Dancing Water, won the Top 10 Cultural and Creative
Projects at Hong Kong STV Award, and its Dragon’s
Treasure, the iconic landmark showcased in The Bubble,
was honored with the Outstanding Achievement at 2009
THEA Award.

At Altira Macau, the profitability of its VIP business
continued to be strong. Margins of the operations in this
property continue to benefit from dealing with junkets
directly and the commission cap implemented in 2009. Altira
Macau’s impeccable service standard has earned accolades
worldwide — it has been awarded Forbes Five-Star Rating
for both Lodging and Spa for two consecutive years, and its
restaurant was awarded Michelin Star for the third year.
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Gaming Machine Revenue Participation Business
in Southeast Asia

Entertainment Gaming Asia Inc. (formerly known as Elixir
Gaming Technologies, Inc.) (“EGT”), a company listed on
NYSE-Amex (Stock symbol: EGT), in which the Group

has an effective equity interest of approximately 39.4%,
delivered satisfactory results in the gaming market in
Southeast Asia for another year. In fiscal year 2010, EGT
successfully completed its transformation into a company
with meaningful and recurring earnings and cash flow from
its core gaming participation business. EGT posted solid
financial results for the year, achieving record revenue and a
positive adjusted EBITDA.

EGT has earned good reputation among gaming operators
through cooperation with its strategic partners in providing
gaming machine management services for them. Currently,
the gaming machine operations at NagaWorld Hotel and
casino resort in Phnom Penh, Cambodia, a wholly-owned
subsidiary of NagaCorp Ltd. (Stock code: 3918), have been
a strong contributor to EGT’s financial performance. A total
of 670 electronic gaming machines have been placed in
designated areas of the casino floor of the hotel resort and
are jointly managed by EGT and NagaWorld. These gaming
machines have achieved net wins exceeding US$200 per
machine per day during the year 2010.

Leveraging its solid recurring cash flow from its gaming
management participation operations, improved operating
efficiencies, and its established presence in its target
markets, this part of business is expected to provide higher
long-term incremental returns to EGT.

Lottery Management Business in Asia

Leveraging the rapidly growing opportunities in China’s
lottery market, especially the development of paperless
lottery channels, MelcoLot Limited (“MelcoLot”), in

which the Group has a 35.3% effective interest on a fully
diluted basis (assuming full conversion of all outstanding
convertibles), has made steady progress in the China lottery
sector during the reporting period.

During the year, MelcoLot completed the acquisition of a
35% interest in China Excellent Net Technology Investment
Limited which is engaged in mobile lottery solutions, and
a 40% interest in ChariLot Company Limited which is
engaged in securing specific lottery supply and service
opportunities. It also commenced work on a contract for
Chongqing Welfare Lottery Authority for the supply of a
multimedia content delivery system for its popular “Shi Shi
Cai” game. In the coming period, the Company aims to
capitalise on the Chinese Government’s recent initiatives
to better regulate mobile and internet lotteries and take full

22

advantage of the world-class lottery technologies of Intralot
S.A. under existing licencing agreements for China.

Beyond China, MelcoLot’s investment in Nanum Lotto, Inc.,
South Korea’s sole government authorized welfare lottery
operator is showing good progress with steady increase in
revenues and profitability.

NON-CORE BUSINESSES
Ski Resort Business in China

The Group owns 28.7% of Mountain China Resorts (Holding)
Limited (“MCR?”, previously known as “Melco China Resorts
(Holding) Limited”), which owns and operates the largest
destination ski resort in China, namely Sun Mountain Yabuli
Resort in Heilongjiang (“Yabuli Resort”). Yabuli Resort was
awarded the “Best Resort Makeover in Asia” by TIME
Magazine in February 2009 and was the host venue of the
2009 World Winter University Games.

In early 2010, MCR formed a strategic partnership with
Club Med Asie S.A. (“Club Med”) in which Club Med will
operate and manage two of the new hotels at Yabuli Resort.
“Club Med Yabuli”, the first Club Med resort in China, has
commenced operation in November 2010, and contributed
revenue of RMB15 million from its hotel and ski operations
in December 2010, 400% higher than the same period

last year. MCR also entered into a long-term cooperation
agreement with the China Entrepreneurs Forum (“CEF”)
under which CEF will hold all of its future Annual Forums at
Yabuli Resort on a permanent basis.
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ACHIEVEMENTS AND AWARDS

Leveraging on the Group’s high standards of corporate
governance and its socially responsible business practices,
the Group received a number of accolades during the year
ended 31 December 2010.

For the Group’s commitment to good corporate
governance, Melco once again received the “Best
Corporate Governance” award for the second consecutive
year by the authoritative FinanceAsia magazine in 2010.
Melco was acknowledged as one of Hong Kong’s “Best
Managed Companies” for the fourth year running. It was
also honored as the “Best Mid-Cap” and “Best in Corporate
Social Responsibility”. Group Chairman and Chief Executive
Officer, Mr. Lawrence Ho, was also selected as one of the
“Best CEOs in Hong Kong”. In striving for innovation and
excellence, its annual Corporate Social Responsibility
report won a Silver Award in PDF Version of Annual Report
category at the 2010 International ARC Awards.

On the social responsibility front, Melco was recognized

as a Double Diamond Corporate Member of WWF-Hong
Kong and awarded the Caring Company Logo by the Hong
Kong Council for Social Service for five straight years in
recognition of its consistent support in community services.
The Group was again granted the President’s Award 2010 by
The Community Chest for its dedicated efforts in subsidizing
green-related educational and research projects. Along
these lines, Melco launched a “Greening in Melco” program
and received “Class of Excellence” in Wastewise Label from
Hong Kong Awards for Environmental Excellence in 2010,
providing ample testimony to its efforts in promoting green
initiatives in the living and working environment.

Underscoring its position as a world-class gaming
enterprise, Melco Crown Entertainment was awarded the
“Best Operator Asia” at the International Gaming Awards
2010. It was ranked as a “ClO Top 100” honouree by the
notable CIO Asia Magazine as well as the Top Winner at

IDC Enterprise Innovation Awards. Besides, Altira Macau
was named the “Best Luxury Hotel in Macau” by TTG China
Travel Awards in 2010. City of Dreams, one of the iconic
landmarks in Macau, received “Best Leisure Development
in China” and “Best Leisure Development in Asia Pacific”
awards at the International Property Awards; and Starlight
Award at the Third Most Popular Brand for Mainland Visitors
— Excellent Hong Kong and Macau Brands. Its Hard Rock
Hotel, Asia’s newest and brightest entertainment experience,
was also named “Best New Opening Hotel in Macau 7th
Golden-Pillow Award” by the 21st Century Business Herald
and Business Travel Magazine.

All of these awards acknowledged both the community’s
and industry’s recognition of and confidence in the Group’s
performance and management standards. These accolades
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encourage the Group to aspire to achieve the best corporate
practices and deliver the highest quality services to
customers. Melco will strive to sustain its spirit as a socially
responsible and a renowned gaming enterprise, ultimately
ensuring that the Group runs a highly transparent operation
and is accountable to its shareholders.

OUTLOOK

Macau is successfully transforming itself into a leisure and
tourism hub in Asia. The Macau SAR Government has
stepped up its effort in the expansion of border gates, and
the construction of the Hong Kong-Zhuhai-Macau Bridge,
the Macau Light Rail Transit, and a new ferry terminal at
Taipa — all intended to make transport to and within Macau
more convenient in order to accelerate visitation to Macau.
More importantly, the tourism industry has begun to shift
its center of gravity southwards to the Cotai area, with even
more properties and attractions opening up in 2011 and
coming years. The additional entertainment offerings in
Cotai are expected to attract more visitors to the area and
create a linkage effect that will have a positive impact on
Melco’s core “Gaming and Macau” business.

So far, the Group has made a good start in 2011. Visitation
and gaming volumes reached a record high during the
Chinese New Year holiday period. Tickets of The House

of Dancing Water, the world’s largest water-based show
staged at the flagship City of Dreams, have been sold out
almost every show. This world class extravaganza, together
with opening of two major new amenities in 2011, Club
Cubic, the largest nightclub across Hong Kong and Macau;
and Hard Rock Café, a world-renowned iconic restaurant
chain; helps City of Dreams become a “must experience”
destination in Macau.

With flagship property City of Dreams in full operation in
2010, Melco has transitioned from a company focused

on development to one advanced by operations. With the
strong growth of the affluent class in China, we expect a
significant increase in both wealth and consumer spending
from tourists coming from China. With our superb service
culture, as well as our in-depth understanding on the
Chinese consumer behavior, Melco Crown Entertainment
will maintain its important role in contributing to Macau’s
transformation into Asia’s premier leisure travel hub, and
our properties will continue to bring in consistent, positive
contributions to the Group’s business.

Looking ahead, management is optimistic about its
prospects in 2011 and expects it to be another year for
the Macau gaming market to soar, with the spotlight
shifting to Cotai. With a comprehensive portfolio of prized
assets comprising of City of Dreams, Altira Macau and
Mocha Clubs, Melco is on the right track to capitalize on
opportunities in the largest gaming market in the world and
deliver the highest return to its shareholders.
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FINANCIAL REVIEW

Year ended 31 December

2010 2009
HK$’000 HK$°000
Continuing operations
Segmental Result: Leisure and Entertainment 938 (762)
Segmental Result: Property and Other Investments 26,232 43,493
Group operating results 27,170 42,731
Share of losses of associates (10,943) (896,601)
Share of loss of a jointly controlled entity (81,686) (190,227)
Loss on deemed disposal of interests in associates (33,085) (157,214)
(Loss) gain on disposal of interest in an associate (2,012) 33,516
Impairment loss recognised in respect of amount
due from an associate (6,068) (189,506)
Impairment loss recognised in respect of
available-for-sale investments - (2,574)
Fair value changes on derivative financial instruments (34) (30)
Fair value change on investment in convertible loan note 14,414 75,410
Unallocated corporate income 76,525 28,848
Central administrative costs and other unallocated
corporate expenses (91,469) (101,212)
Finance costs (106,799) (95,045)
Loss before tax (213,987) (1,451,904)
Income tax credit 14,245 -
Loss for the year from continuing operations (199,742) (1,451,904)
Discontinued operations
(Loss) profit for the year from discontinued operations (8,866) 3,488
Loss for the year (208,608) (1,448,416)
Non-controlling interests (856) (1,269)
Loss for the year attributable to owners of the Company (209,464) (1,449,685)

For the year ended 31 December 2010, the Group reported loss attributable to owners of the Company of HK$209.5 million

compared to a loss of HK$1,449.7 million for the year 2009.
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CONTINUING OPERATIONS

LEISURE AND ENTERTAINMENT

The leisure and entertainment businesses are mainly
formed by the core (i) Macau gaming business (conducted
via 33.4%-owned Melco Crown Entertainment), (ii) Gaming
machine revenue participation business (conducted through
39.4%-owned EGT), and (jii) lottery business (conducted
through MelcoLot, in which the Group has an effective
interest of 35.3% on a fully diluted basis (assuming full
conversion of all outstanding convertibles)), together with
other non-core businesses.

(1) Core businesses

The core Macau gaming business, gaming machine
revenue participation business and lottery business
are reported below under “SHARE OF LOSSES OF
ASSOCIATES”.

(2) Non-core businesses
For the year ended 31 December 2010, profit from this
segment amounted to HK$0.9 million (2009: loss of

HK$0.8 million) and the breakdown is as follows:

Year ended 31 December

2010 2009

HK$’000 HK$’000

Jumbo Kingdom 1,532 372
Others (594) (1,134)
938 (762)

Jumbo Kingdom

Jumbo Kingdom includes the Jumbo and Tai-Pak floating
restaurants located in Aberdeen, Hong Kong.

As the global economy slowly recovers from the financial
crisis, the segment profit of the business improved to
approximately HK$1.5 million for the year ended 31
December 2010 (2009: HK$0.4 million). The profit, which
was partially offset by an increase in the repairs and
maintenance expenses, mainly resulted from an increase in
both revenue and gross margin from the food and beverage
sector.
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Others

Other items consist mainly of professional fees incurred in
the administration of intermediate holding companies as
well as exchange differences arising from consolidation.

PROPERTY AND OTHER INVESTMENTS

This division handles property and other treasury
investments for the Group. For the year ended 31 December
2010, it recorded a profit of HK$26.2 million (2009: HK$43.5
million). The decrease is primarily due to the drop in interest
rates on loans to associates and short term deposits as
compared to the previous year.

SHARE OF LOSSES OF ASSOCIATES

The Group’s share of losses of associates is made up of the
following:

Year ended 31 December

2010 2009
HK$’000 HK$°000
Share of loss of
Melco Crown
Entertainment (1) (13,437) (803,359)
Share of loss of EGT (2) - (58,487)
Share of loss of
MelcoLot (3) (737) (2,224)
Share of loss of MCR (4) - (17,839)
Share of profit of
Value Convergence
Holdings Limited
(“VC”) (5) - 3,266
Share of profit of
iAsia Online Systems
Limited (“iAsia Online”) (6) 1,773 617
Share of profit (loss)
of Power Way Group
Limited (“Power Way”) (7) 1,458 (23,575)
(10,943) (896,601)

; 2
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(1) Share of loss of Melco Crown Entertainment

30

For the year under review, the Group’s attributable
loss arising from its 33.4% ownership of Melco Crown
Entertainment amounted to approximately HK$13.4
million (2009: HK$803.4 million) after taking into
account the adjustments under the generally accepted
accounting principles (“GAAP”) in Hong Kong.

According to its financial statements (prepared under
US GAAP), Melco Crown Entertainment reported

net revenue of US$2.6 billion for the year ended 31
December 2010, versus US$1.33 billion for the year
ended 31 December 2009. Melco Crown Entertainment
reported a net loss of US$10.5 million for 2010,
compared to a net loss of US$308.5 million for 2009.
The year-over-year improvement in net revenue

and bottom-line results were primarily driven by the
improved operating results at both City of Dreams and
Altira Macau, as well as from the opening of City of
Dreams in June of 2009 and its contribution to results
for the entire twelve months of 2010.

For the year ended 31 December 2010, net revenue

at City of Dreams was US$1,638.3 million versus
US$552.1 million in the year ended 31 December 2009.
City of Dreams generated a positive adjusted EBITDA
of US$326.4 million in 2010 compared with US$56.7
million in 2009. Rolling chip volume totalled US$51.8
billion for 2010, up from US$20.3 billion in 2009. In the
fourth quarter of 2010, the rolling chip hold percentage
(calculated before discounts and commissions) was
2.9%, which was within the target rolling chip hold
percentage of 2.7% - 3.0%. In the mass market table
games segment, drop (a measure of mass market
gaming volume) for the year totalled US$2,059.3 million,
up from US$912.6 million in 2009. In the fourth quarter
of 2010, the mass market win rate was 22%, which was
within the expected range for mass market table games
hold percentage of 20% — 22%.

For the year ended 31 December 2010, net revenue

at Altira Macau was US$859.7 million versus US$658
million in the year ended 31 December 2009. Altira
Macau generated a positive adjusted EBITDA of
US$133.7 million in 2010 compared with US$13.7
million in 2009. Rolling chip volume totalled US$40.3
billion for 2010, up from US$37.5 billion in 2009. In the
fourth quarter of 2010, the rolling chip hold percentage
(calculated before discounts and commissions) was
2.9%, which was within the target rolling chip hold
percentage of 2.7% — 3.0%. In the mass market table
games segment, drop (a measure of mass market
gaming volume) for the year totalled US$377.1 million,
up from US$273 million generated in the previous year.

In the fourth quarter of 2010, the mass market table
games hold percentage was 14.7% in 2010, which was
within the expected range for mass market table games
hold percentage of 15% — 17%.

Net operating revenue from Mocha Clubs totalled
US$112 million in the year ended 31 December 2010,
up from US$98 million in the year ended 31 December
2009. Mocha Clubs generated US$29.8 million of
adjusted EBITDA in 2010, as compared to US$25.4
million in the previous year. In the fourth quarter of
2010, the number of gaming machines in operation at
the Mocha Clubs averaged approximately 1,600. The
net win per gaming machine per day was US$208 for
the forth quarter of 2010, as compared with US$174 for
the same period last year.

Share of loss of EGT

Listed on the NYSE — Amex, EGT is a leading provider
of electronic gaming machines on a revenue sharing
basis to gaming establishments in the Southeast
Asia. It retains ownership of the gaming machines
and systems, and receives recurring fees based on

an agreed upon percentage of the net gaming win per
machine, and provides on-site maintenance.

During the year 2009, the Group’s interest in EGT

was written down to zero. As an investment could not
be written down below zero, the loss attributable to

the Group was only restricted to the carrying value

of the investment. For the year ended 31 December
2010, no further attributable loss was incurred to the
Group. During the year ended 31 December 2009, the
Group’s attributable loss arising from EGT amounted to
approximately HK$53.5 million after taking into account
the adjustments under GAAP in Hong Kong.
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According to the financial statements of EGT (prepared
under US GAAP), consolidated revenue for the

year increased to approximately US$22.2 million

as compared to approximately US$15.6 million in

2009. The increase in revenue was driven by strong
performance by gaming machines on participation

and the non-gaming business partially offset by a
decline in the table game operations due to a large
RFID gaming chip order recorded in 2009. For the fiscal
year 2010, EGT reported a net loss of approximately
US$5.2 million compared to a net loss of approximately
US$26.4 million in 2009. Adjusted EBITDA for the year
was approximately US$8.2 million as compared to
US$33,000 for the fiscal year 2009.

As of 28 February 2011, EGT had an operating machine
base of 1,608 machines at a total of eight venues,
comprised of six venues in the Philippines with a total
of 878 installed units and two venues in Cambodia with
a total of 730 installed units.

With an improved operating structure, strong cash
flow from its core gaming participation business, and
enhanced financial flexibility due to the deferment

of principal repayments on its outstanding note until
July 2011, EGT is building its cash position which
can be deployed for future expansion and is focused
on selectively pursuing gaming projects that offer the
potential to maximize its long-term returns.

Share of loss of MelcoLot

As at 31 December 2009, the Group’s interest in
MelcoLot was written down to zero. During the year
under review, the Group acquired additional shares
from a shareholder of MelcolLot at a consideration of
approximately HK$0.7 million. The Group’s share of
loss of MelcoLot has exceeded the sum of the carrying
value of the interest in MelcolLot during the reviewed
year. As an investment cannot be written down below
zero, the loss attributable to the Group was restricted to
the carrying value of the investment, which was HK$0.7
million (2009: HK$2.2 million) for the year ended 31
December 2010.

According to the financial statements of MelcoLot, it
recorded revenue of approximately HK$80.6 million
for the year ended 31 December 2010, as compared
to approximately HK$86.1 million in 2009. MelcolLot
reported a loss from continuing operations for the
year amounted to approximately HK$171.3 million,
compared to approximately HK$355.9 million in 2009.
The improvement was mainly driven by reduction in

)

®)

(6)

impairment loss on goodwill by HK$178.1 million from
HK$216.9 million in 2009 to HK$38.8 million in 2010 in
relation to acquisitions of subsidiaries in previous years.

The loss of HK$41.5 million from the discontinued
operations disclosed in the year ended 31 December
2009 related to MelcoLot’s network system integration
operations, which were disposed of in December 2009
in order to enable MelcolLot to enhance its development
efforts in relation to new lottery related growth
opportunities.

Share of loss of MCR

MCR, in which the Group has an equity interest of
28.7%, owns and operates ski resorts in China, namely
Sun Mountain Yabuli Resort in Heilongjiang (“Yabuli
Resort”).

During the year 2009, the Group’s interest in MCR has
become zero. As there is no contractual obligation to
share additional loss, the loss attributable to the Group
was restricted to the carrying value of the investment.
For the year ended 31 December 2010, no further
attributable loss was shared by the Group (2009: share
of loss of HK$17.8 million).

Share of profit of VC

On 24 September 2009, the Group completed the
disposal of its entire interests in VC at the price of
HK$1.92 per placing share. The profit attributable to
the Group from its 43.2% ownership of VC before its
disposal on 24 September 2009 amounted to HK$3.3
million.

Share of profit of iAsia Online

On 4 June 2009, the Group completed the disposal

of 80% of the issued share capital of iAsia Online, at

a consideration of HK$12 million. Effective the same
date, iAsia Online became an associate of the Group
thenceforth. On 14 July 2010, the Group accepted a call
option notice from the purchaser for the exercise of the
call option to acquire the remaining 20% of the issued
share capital of iAsia Online, at an agreed consideration
of HK$3 million. The disposal was completed on 5
October 2010.

The profit attributable to the Group from its 20%
ownership of iAsia Online before its disposal on 5
October 2010 amounted to HK$1.8 million (4 June 2009
to 31 December 2009: HK$0.6 million).
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(7) Share of profit (loss) of Power Way

In 2007, the Group underwent a restructuring of its
lottery management business by the disposal of

its interest in a then subsidiary, PAL Development
Limited (“PAL”"), to a special purpose company called
Power Way, which was formed by the Group and
certain independent third parties (collectively referred
as “Power Way Shareholders”). On the same date,
after the transfer of the interest in PAL and certain
subsidiaries (collectively the “Assets”) from the Power
Way Shareholders to Power Way, Power Way then
disposed of the Assets to Melcolot Limited (“Melcolot”)
in exchange for certain shares and convertible loan
note issued by MelcoLot. Power Way had since
become an associate of the Company. In 2008, Power
Way distributed all shares and the convertible loan note
issued by MelcoLot to its shareholders in proportion to
the shareholding of each shareholder. MelcoLot then
became a direct associate of the Group.

During the year ended 31 December 2010, the
attributable profit arising from Power Way amounted
to HK$1.5 million (2009: attributable loss of HK$23.6
million, of which approximately HK$44 million was due
to impairment for a loan to an associate of the Group).

SHARE OF LOSS OF A JOINTLY
CONTROLLED ENTITY

On 30 July 2007, the Group and Crown Limited (formerly
known as PBL) formed a 50:50 joint venture, Melco Crown
SPV Limited (“Melco Crown SPV”), for the purpose of
issuing exchangeable bonds (“Exchangeable Bonds”) with
an aggregate principal amount of HK$1,560 million (US$200
million) plus up to an additional HK$390 million (US$50
million) issuable pursuant to an over-allotment option, to
fund a share purchase program for acquiring American
Depository Shares of Melco Crown Entertainment (“MCE
ADSs”).

On 11 September 2007 and 24 September 2007, the
Exchangeable Bonds with an aggregate principal amount

of HK$1,560 million (US$200 million) and HK$390 million
(US$50 million) respectively (together US$250 million) were
issued. Both of which will mature in September 2012 and
have been listed on the Singapore Stock Exchange. The
Exchangeable Bonds are jointly and severally guaranteed by
the Group and Crown Limited. The holders of Exchangeable
Bonds have a put option exercisable in September 2010

to require Melco Crown SPV to redeem the full amount of
the aggregated principal amount. The put option is only
exercisable on a single occasion in September 2010 and
cannot be exercised after that date.
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In September 2010, approximately HK$1,676.6 million
(US$215.5 million) Exchangeable Bonds was redeemed

by the holders of Exchangeable Bonds. The redemption of
Exchangeable Bonds was jointly and severally funded by
the Group and Crown Limited through repurchase of MCE
ADSs. Each party contributed approximately HK$106 million
to Melco Crown SPV in September 2010.

For the year ended 31 December 2010, the attributable

loss amounting to approximately HK$81.7 million (2009:
HK$190.2 million) was recognised in profit or loss.

LOSS ON DEEMED DISPOSAL OF INTERESTS
IN ASSOCIATES

Loss on deemed disposal of interests in associates is made
up of the following items:

Year ended 31 December

2010 2009
HK$°000 HK$’000
Loss on deemed disposal
of interest in Melco
Crown Entertainment (1) (83,085) (156,980)
Loss on deemed disposal
of interest in VC (2) - (234)
(83,085) (157,214)
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(1) Loss on deemed disposal of interest in Melco
Crown Entertainment

During the year ended 31 December 2010, the
Group’s ownership in Melco Crown Entertainment
decreased from 33.5% to 33.4%, as a result of the
vesting of certain restricted shares issued by Melco
Crown Entertainment. The Group recognised a loss
of approximately HK$33.1 million representing the
decrease in net assets attributable to the Group of
approximately HK$33 million and the realisation of
special reserve to profit or loss of approximately
HK$0.1 million.

(2) Loss on deemed disposal of interest in VC

During the year ended 31 December 2009, the Group’s
equity interest in VC decreased resulting from the
exercise of certain share options of VC by the option
holders. The Group recognised a loss of approximately
HK$234,000 representing the decrease in net assets of
VC attributable to the Group.

(LOSS) GAIN ON DISPOSAL OF INTEREST IN
AN ASSOCIATE

On 5 October 2010, the Group disposed of its remaining
20% ownership of iAsia Online at a consideration of
approximately HK$3 million. A loss on disposal of
approximately HK$2 million representing the excess of net
assets attributable to the Group over the consideration
received was recognised at the date of disposal.

On 24 September 2009, the Group disposed of its entire
interests in VC at a net consideration of approximately
HK$302.6 million. The Group recognised a gain on disposal
of VC of approximately HK$33.5 million during the year.

FAIR VALUE CHANGE ON INVESTMENT IN
CONVERTIBLE LOAN NOTE

During the year ended 31 December 2010, the Group
recognized an increase in fair value of convertible loan note
issued by Melcolot amounting to approximately HK$14.4
million (2009: HK$75.4 million).
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UNALLOCATED CORPORATE INCOME

For the year ended 31 December 2010, the unallocated
corporate income of approximately HK$76.5 million (2009:
HK$28.8 million) consisted of net amortised financial
guarantee income of approximately HK$69.9 million (2009:
HK$20.8 million) in relation to the joint and several financial
guarantee provided by the Company and Crown Limited for
the Exchangeable Bonds issued by Melco Crown SPV and
a gain of extension of long term payable to Crown Limited
of approximately HK$6.6 million (2009: HK$8 million).

CENTRAL ADMINISTRATIVE COSTS AND
OTHER UNALLOCATED CORPORATE
EXPENSES

Unallocated corporate expenses decreased by 10% from
approximately HK$101.2 million in 2009 to HK$91.5 million
in 2010. The decrease was primarily due to reduction in
staff costs during the reviewed year.

FINANCE COSTS

Finance costs increased by 12% from approximately HK$95
million in 2009 to approximately HK$106.8 million in 2010.
The increase was primarily a combined result of an increase
in imputed interest expense of HK$29.6 million on the
convertible loan note and a decrease in interest expense of
HK$19.1 million on the shareholder’s loan which was fully
repaid in October 2009.
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INCOME TAX CREDIT

A deferred tax of HK$14.2 million (2009: Nil) was credited
to the consolidated statement of comprehensive income for
the year ended 31 December 2010. This was related to an
amortisation of deferred tax liability on recognition of equity
component of convertible loan note during the year.

DISCONTINUED OPERATIONS
Disposal of subsidiaries

The Group’s technology business was conducted through
its wholly owned subsidiaries, EGT Entertainment Holding
Limited (formerly known as Elixir Group Limited) (“Elixir
Technology”) and iAsia Online. During the year ended 31
December 2010, the Group disposed of its entire equity
interest in Elixir International Limited (“ELI”) and iAsia
Online. The purpose of the disposals was to streamline and
focus the Group’s business on the leisure and entertainment
segment.

Elixir Technology

Elixir Technology, through the operation from its subsidiary
- ELlI, is a company specializing in the design, engineering,
management and implementation of comprehensive
information, communications and technologies disciplines
for property development with emphasis on hotel and
casino building infrastructures.

In April 2010, the Group entered into an agreement to
dispose of its 100% equity interest in ELI at a consideration
of HK$0.4 million resulting in a loss on disposal of
approximately HK$3.5 million. ELI ceased to be a subsidiary
of the Group from July 2010 onwards.

iAsia Online

On 4 June 2009, the Group completed the disposal of 80%
of the issued share capital of iAsia Online at a consideration
of HK$12 million resulting in a loss of approximately HK$1.8
million. On 14 July 2010, the Group accepted a call option
notice from the purchaser for the exercise of the call option
to acquire the remaining 20% of the issued share capital

of iAsia Online, at an agreed consideration of HK$3 million.
The disposal was completed on 5 October 2010 resulting in
a loss on disposal of an associate of approximately HK$2
million.

The results of iAsia Online for the year ended 31 December

2010 are shown under the category of “SHARE OF LOSSES
OF ASSOCIATES”.
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The (loss) profit for the year from the discontinued
operations is analysed as follows:

Year ended 31 December

2010 2009
HK$°000 HK$’000
(Loss) profit of technology
business for the year (5,393) 5,292
Loss on disposal of
technology business (3,473) (1,804)
(8,866) 3,488

LIQUIDITY AND FINANCIAL RESOURCES/
CAPITAL STRUCTURE/CHARGE ON GROUP
ASSETS

The Group finances its business operations and investments
with internal resources, cash revenues generated from
operating activities and bank borrowings.

As of 31 December 2010, total assets of the Group were
HK$8,340.7 million (2009: HK$8,537.9 million) which were
financed by shareholders’ funds of HK$6,828 million (2009:
HK$6,681.8 million), non-controlling interests of HK$27.9
million (2009: HK$27.3 million), current liabilities of HK$161
million (2009: HK$1,608.1 million), and non-current liabilities
of HK$1,323.8 million (2009: HK$220.7 million). The Group’s
current ratio, expressed as current assets over current
liabilities, was maintained at a satisfactory level of 5.2 (2009:
0.7).

During the year ended 31 December 2010, the Group
recorded a net cash outflow of HK$8.2 million (2009:
HK$86.1 million). As of 31 December 2010, cash and

cash equivalents of the Group totalled HK$145.5 million
(2009: HK$153.8 million). The gearing ratio, expressed

as a percentage of total borrowings (including bank
borrowings, convertible loan note and long term payable)
over shareholders’ funds, was at a satisfactory level of 19%
as of 31 December 2010 (2009: 23%). The Group adopts

a prudent treasury policy. 89% of bank balances and cash
(including bank deposits with original maturity over three
months) are put in short-term fixed deposits. All borrowings,
and bank balances and cash are mainly denominated in
Hong Kong dollars and U.S. dollars to maintain stable
exposure to foreign exchange risks. Also, as at 31
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December

2010, the Group’s bank deposit of approximately
HK$0.9 million (2009: HK$0.9 million) were pledged for
obtaining banking facilities for certain subsidiaries of the

Group.

As at 31 December 2010, the Group’s total convertible loan
note amounted to HK$844.6 million, which was non-interest
bearing and due in September 2013. The long term payable
to Crown Limited by the Group amounted to HK$170.5
million, which was unsecured, non-interest bearing and
due in May 2012. As at 31 December 2010, the Group’s
total available bank loan facilities from various banks
amounted to HK$292.2 million (2009: HK$216.6 million), of
which HK$69.2 million (2009: HK$66.6 million) was secured
by pledging HK$166 million of the Group’s investment
properties. As at 31 December 2010, the Group utilized
HK$200 million and HK$69.2 million of unsecured and
secured bank loan facilities respectively (2009: unsecured
HK$150 million; secured HK$66.6 million). Details of

bank borrowings are given in Note 39 to the consolidated
financial statements.

MATERIAL ACQUISITIONS, DISPOSALS AND
SIGNIFICANT INVESTMENTS

During the year, the Group entered into the following
disposals:

Deemed Disposal of MCR

On 8 April 2010, the Group’s ownership interest in its
associate, MCR, decreased from 49.3% to 28.7% as a
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result of the net effect of i) a share
placement by MCR in which MCR issued
100,000,000 new shares to Wisecord
Holdings Limited (“WHL”), a third party
of the Group, ii) the conversion of
approximately US$1,000,000 (equivalent
to approximately HK$7,780,000) amount
due from MCR into 6,686,666 common
shares of MCR and iii) conversion of
I 8,437,565 class B non-voting shares held
‘ by the Group into common shares of MCR.

In connection to the above placement
and conversion of shares, the Group
signed an agreement with WHL whereas
the amount due from MCR amounting to
US$23,000,000 (equivalent to approximately
HK$178,940,000) (“MCR Loan”) will become
interest bearing at 3% per annum and
repayable at 31 March 2013. Moreover, WHL
has the right to require the Group to convert
all or part of MCR Loan at 50% discount plus
accrued interest into MCR shares (“Converted
Shares”) at a price equal to (a) 70% of the
said weighted average trading price of MCR or (b) C$1.00
whichever is higher (“Conversion Price”) if MCR’s 30
consecutive day weighted average trading price exceeds
C$1.00 at any time before 31 March 2013. Also, WHL has a
call option to purchase one-third of the Converted Shares at
the Conversion Price within 30 days of the conversion.

Disposal of 100% Equity Interest in ELI

In April 2010, the Group entered into an agreement to
dispose of its 100% equity interest in a subsidiary, ELI,
which carried out the Group’s technology business. The
disposal was completed on 16 July 2010 and the resulted
loss on disposal of ELI was approximately HK$3.5 million.

HEADCOUNT/EMPLOYEES’ INFORMATION

The total number of the Group’s employees was 11,281

as of 31 December 2010. Excluding the employees

from associates such as Melco Crown Entertainment,
MelcolLot, MCR, and EGT, the total number of the Group’s
employees becomes 241 as of 31 December 2010 (2009:
299 employees). The reduction in headcount is primarily
because the number of employees as of 31 December 2010
excluded the employees of ELI (the disposal of ELI was
completed on 16 July 2010). Among the 241 employees,
236 are located in Hong Kong and the rest are based in
Macau and the PRC. The related staff costs for the year
ended 31 December 2010, including directors’ emoluments,
share options expenses and share award expenses,
amounted to HK$101.8 million (2009: HK$125.5 million).
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HUMAN RESOURCES

Melco believes that the key to success lies in its people.
The Group strives to create an environment that makes
people proud to be part of it. All of its employees are given
equal opportunities for advancement and personal growth.
The Group believes only by growing its business, it creates
opportunities and delivers value to its people. Thus, the
Group encourages its people to do their best at work and
grow with the Group. Melco builds employees’ loyalty
through recognition, involvement and participation.

Melco’s people policy, systems and practices are directly
aligned with the Group’s mission and values which
contribute to business success.

1. Recruitment

Melco is an equal opportunities employer and it recruits
talents with professional competence, desirable
personal qualities and commitments. The Group hires
the right people to shape its future. It identifies and
validates talents through different recruitment exercises
and regularly reviews its recruitment structure and
assessment criteria. Melco also employs suitable tools
to assess candidates’ potential.

2. Performance and Rewards

Melco demands and appreciates high performance.

Its reward principle is primarily performance based

and it rewards its people competitively based on their
job responsibilities, performance and contribution to
business results as well as professional and managerial
competencies.

3. Learning and Development

Melco provides training for employees to develop the
skills needed to satisfy business needs, which would
improve performance, deliver value and enhance
personal growth. The Group adopts a systematic
approach to designing its training programs with a
special focus on individual and corporate needs.
Training objectives and the desired outcomes are first
established and results are continually reviewed.

CONTINGENT LIABILITIES

During the year ended 31 December 2010, the Company
and one of its wholly-owned subsidiaries were defendants
in respect of an alleged claim by a shareholder of EGT.
However, no provision has been provided for this case
because the litigation is still at its preliminary stage and it is
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premature to predict the outcome or reasonably estimate a
range of possible loss.

The Group recognised a financial guarantee liability of
approximately HK$76.3 million as at 31 December 2010

in respect of the Exchangeable Bonds issued by Melco
Crown SPYV, the jointly controlled entity of the Group, which
are jointly and severally guaranteed by the Company and
Crown Limited.

FOREIGN EXCHANGE EXPOSURE

It is the Group’s policy for its operating entities to operate
in their corresponding local currencies to minimize currency
risks. The Group’s principal businesses are conducted

and recorded in Hong Kong dollars and Macau Pataca. As
the impact from foreign exchange exposure is minimal, no
hedging against foreign currency exposure is necessary.

FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

Material capital expenditure will be incurred when the
Company begins to pursue different projects in the coming
years. The Company expects the respective project
companies to secure required funding themselves using
different financing options available. The Company will
also provide the required equity capital to the new projects
coming ahead, should it be deemed appropriate.

DIVIDEND

The Directors do not recommend the payment of a final
dividend for the year ended 31 December 2010 (2009: Nil).

CORPORATE RECOGNITION
Corporate Governance

For the Group’s commitment to good corporate governance,
Melco was granted the “Corporate Governance Asia
Annual Recognition Award” by Corporate Governance Asia
magazine for the fifth consecutive year (2006-2010), and
once again received the “Best Corporate Governance”
award for the second time by the authoritative FinanceAsia
magazine in 2010. FinanceAsia has also honored Melco as
one of Hong Kong’s “Best Managed Companies” for the
fourth year running; “Best Mid-Cap”; and “Best in Corporate
Social Responsibility”; with Group Chairman and Chief
Executive Officer, Mr. Lawrence Ho, selected as one of the
“Best CEOs in Hong Kong”. In striving for innovation and
excellence, its corporate social responsibility report won a
Silver Award in PDF version of Annual Report category at
the 2010 International ARC Awards.
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World-class Guest Service

Underscoring its position as a world-class gaming
enterprise, Melco Crown Entertainment was awarded the
“Casino Operator Of The Year (Asia)” at the International
Gaming Awards 2011 for the third consecutive year. It was
ranked as a “ClO Top 100” honouree by the notable CIO
Asia Magazine as well as the “Top Winner” at IDC Enterprise
Innovation Awards.

Melco Crown Entertainment’s flagship property, City of
Dreams, was bestowed with the “Best Leisure Development
in Asia Pacific” and “Best Leisure Development in China”
awards at the International Property Awards 2010, as the
first Macau resort property to be honored with this world’s
largest property competition. It was also the worldwide
winner of “Best Casino VIP Room” and “Best Casino
Interior Design” at the International Gaming Awards

2011. The House of Dancing Water, the world’s largest
water-based extravaganza showcased in City of Dreams,
gained the Top 10 Cultural and Creative Projects at Hong
Kong STV Award, and its Dragon’s Treasure, the iconic
landmark showcased in The Bubble, was honored with
the Outstanding Achievement at 2009 THEA Award. In
addition, Altira Macau was awarded the Forbes Five Star
ratings in both Lodging and Spa categories for the second
consecutive year. It also named the “Best Luxury Hotel in
Macau” by TTG China Travel Awards in 2010. The prestige
awards recognized Altira Macau’s high quality services,
reinforced the Group’s role in the transformation of Macau
into an international travel and leisure destination for the
most discerning guests.

INVESTOR RELATIONS

Melco believes in ongoing communication and operational
transparency as a means to build and sustain stakeholder
relations. During the year, the Group continued to actively
participate in investor conferences organized by well
known securities houses and maintain regular dialogue with
institutional investors and analysts to keep them abreast

of the Group’s development. Including the two results
announcements, more than 100 meetings with analysts and
fund managers were held in 2010. In addition, the Group
conducted various site visits to its development projects in
Macau for the investors.

Our efforts have earned us the continuous support and
trust of the investors and the Group has earned numerous
awards for best practices and its efforts in upholding the
highest standard of corporate governance. Please refer
to the “Corporate Recognition” section for more details

of the awards. The Group will continue to enhance its
communication with investors to foster investor relations.
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CORPORATE CITIZENSHIP

As a socially responsible corporation, Melco has always
been in the forefront of corporate social responsibility, as
part of the missions to serve the community and to enhance
public awareness of social and environmental issues.
Melco believes that Corporate Social Responsibility (CSR)
is as important as growing its business for a successful
enterprise. Melco has extensive experience in the field of
community involvement through supporting more than 30
community and charitable initiatives, encouraging over

170 volunteer participations in 2010. With the goal of
constructing a better living for the communities and the
next generation, Melco will continuously serve to be a keen
supporter of corporate citizenship.

GREEN ENVIRONMENT

To leave a sustainable global environment for future
generations, environmental action has been made one of
the pillars of corporate management of Melco, with 56%
of the total CSR budget spent in this area, supporting
over 12 initiatives, including a 3-year Community Chest-
Melco Green Fund since 2008. The Group is committed

to minimize the impact that its operations may have on
the environment, continually improving environmental
management practices so as to reduce waste as well as
increase recycling. In recognition of its efforts, Melco was
awarded as “Class of Excellence” in Wastewise Label

of the Hong Kong Awards for Environmental Excellence
and has been the Signatory Member of the Copenhagen
Communiqué since 2009. Melco has also been recognized
as the Double Diamond Corporate Member by WWF Hong
Kong since 2006. Its associate company, Altira Macau,
won the Silver Medal in the “Energy Saving Contest” by
the Office for Development of the Energy (GDSE) and the
Companhia de Electricidade de Macau (CEM).

2010 Event Highlights (Green Environment)

e The Community Chest-Melco Green Fund

e Environmental Play Project by Playright Children’s Play
Association

e Hoi Ha Marine Life Center Education Tour by WWF

e Earth Hour 2010 by WWF

e Low-carbon Office Operation Programme by WWF

e Dolphin Watch Boat Trip by WWF

e Mai Po Boardwalk by WWF

e Tree Planting Challenge by Friends of Earth Hong Kong

e Energy Conservation Week in Macau

e Melco Group — Mooncake Container Recovery Program

i~
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EDUCATION

Education is the tool to eradicate poverty and build a
developed nation and hence Melco places great emphasis
on education for young generation through a number of
educational projects and training programs to nurture their
all-round developments. In 2010, Melco dedicated 10% of
its CSR budget to support 4 education programs, including
The Lawrence Ho Scholarship Fund, and two cultural
exchange tours for students.

2010 Event Highlights (Education)

e Playright Walk on the Air by Playright Children’s Play
Association

e Cultural Heritage Tour by Association for the Promotion
of Cultural Heritage

e The Indian Odyssey by World University Service of The
University of Hong Kong

YOUTH DEVELOPMENT

As a leading socially responsible company, Melco believes
that the younger generations are the building blocks
necessary for the country’s strong foundation. With the
purpose of inculcating a sense of good responsible
citizenship in the young generation, the Group has allocated
22% of its CSR budget to 10 programs to cultivate team
spirit and collective responsibility in youth and children.

2010 Event Highlights (Youth Development)

e Being CEO Programme by Hong Kong PHAB
Association

e Camp Macau@City of Dreams by Camp Quality Hong
Kong

e Playpacks Project to Children in Hospitals by Playright
Children’s Play Association

e 2010 HKAHC International Amateur Ice Hockey
Tournament by Hong Kong Amateur Hockey Club
Limited

e Qutward Bound Corporate Challenge by Outward
Bound Trust of Hong Kong

e  Charity Film Premiere Group Package by KELY Support
Group Limited

e Magic Link Up Action- Fun Play Day by Playright
Children’s Play Association

e Operation Santa Claus benefiting Children’s
Thalassaemia Foundation and Hong Kong Paediatric
Rheumatism Association by South China Morning Post
and Radio Television Hong Kong

e  Christmas Fun Day at Jumbo Kingdom by Operation
Santa Claus

e Red Cross Christmas Fun Day at Jumbo Kingdom by
Hong Kong Red Cross
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OTHER COMMUNITY ENGAGEMENTS

Melco is committed to being a responsible member of the
community and supporting a range of social programs and
charity initiatives to bring warmth to the society. The Melco
Volunteer Incentive Scheme has been proven effective in
promoting staff volunteerism and awareness of CSR within
the Group since its launch in 2009. The Group further
expanded the Volunteer Incentive Scheme by joining the
Volunteer Movement of the Hong Kong Social Welfare
Department (SWD) to allow staff members’ participation

in a wider range of voluntary work. Melco’s key associate
Melco Crown Entertainment and its Mocha Clubs have
been awarded “Corporate Volunteer of the Year” by the
Association of Volunteer Social Service of Macau.

Melco has been raising urgent concerns on global issues
and taking prompt actions in response to emergency
appeals for the relief of natural disasters. Following the
devastating earthquake in Qinghai, China in April 2010,
Mr. Lawrence Ho together with Melco and Melco Crown
Entertainment made a HK$5-million donation to support
relief efforts and earthquake victims. Generous donations
from Melco and its employees made a difference to
thousands of families affected.

2010 Event Highlights (Community)

¢ Run Up Two-IFC Charity Race by The Community
Chest

e Care@Mid-Autumn Festival by Yang Memorial
Methodist Social Service

e Warm Giving in Winter for the Elderly by Yang Memorial
Methodist Social Service

e Love Teeth Day by The Community Chest

e Hong Kong Red Cross Pass-it-on 2010 by Hong Kong
Red Cross

e Qinghai earthquake and Disaster Relief initiatives

In recognition of the outstanding and continuous
performance in carrying out CSR, Melco has been awarded
“5 Year Plus Caring Company” logo by the Hong Kong
Council of Social Service for sixth consecutive year since
2005 and has also received the President’s Award from the
Community Chest for its strong commitment and care for
the underprivileged since 2006. Besides, its corporate social
responsibility report won a Sliver Award in PDF version of
Annual Report Category at 2010 International ARC Awards
and another Silver Award in Websites of Sustainability
Report at 2010 International Galaxy Awards.

For Melco’s CSR engagements and progress, please
refer to the Melco CSR Report 2010 or visit website
www.melco-group.com.
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DIRECTORS

Mr. HO, Lawrence Yau Lung (aged 34)
Executive Director (Chairman and Chief Executive
Officer)

Mr. Ho was appointed the Group Managing Director of the
Company in November 2001 after he completed a General
Offer for shares of the Company. He was subsequently
appointed as Chairman and Chief Executive Officer on 15
March 2006. He is the chairman of the executive committee,
finance committee and regulatory compliance committee
and a member of the nomination committee and corporate
social responsibility committee of the Company. Mr. Ho

is currently the Co-Chairman and Chief Executive Officer
of Melco Crown Entertainment Limited, a company listed
on the NASDAQ Global Select Market that holds one of
six gaming concessions and subconcessions to own and
operate gaming business in Macau. Mr. Ho is a director of
both Lasting Legend Ltd. and Better Joy Overseas Ltd.,
substantial shareholders of the Company.

Mr. Ho is a graduate of the University of Toronto, Canada
and holds a Bachelor of Arts degree, majoring in commerce.
Mr. Ho was awarded the Honorary Doctor of Business
Administration degree by Edinburgh Napier University,
Scotland for his contribution to business, education and
the community in Hong Kong, Macau and China. He is
active in community services and serves on humerous
boards and committees in Hong Kong, Macau and mainland
China. He sits on the Board of Directors of The Community
Chest. He is also Member of The Chinese People’s Political
Consultative Conference, Shanghai Committee; Member
of Science and Technology Council of the Macau SAR
Government; Member of All China Youth Federation;
Member of Macau Basic Law Promotional Association;
Chairman of Macau International Volunteers Association;
Member of Campaign Committee of The Community
Chest; Board of Governors of The Canadian Chamber of
Commerce in Hong Kong; Honorary Lifetime Director of
the Chinese General Chamber of Commerce, Hong Kong;
President of Macau Canadian Chamber of Commerce;
Honorary President of Association of Property Agents and
Real Estate Developers of Macau and Director Executivo of
Macao Chamber of Commerce.
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Over the years, Mr. Ho has received multiple accolades for
his excellent directorship and entrepreneurship. In 2005, he
was granted the “5th China Enterprise Award for Creative
Businessmen” by China Marketing Association and China
Enterprise News; “Leader of Tomorrow” by Hong Kong
Tatler; “Best CEO” by Institutional Investor; and “Directors
of the Year Award” by the Hong Kong Institute of Directors.

Mr. Ho continued to be a socially-responsible young
entrepreneur in the years to come. The Junior Chamber
International Hong Kong recognized Mr. Ho as one of the
“Ten Outstanding Young Persons” in 2006. He was then
elected as a finalist in the “Best Chairman” category in the
“Stevie International Business Awards” and one of the “100
Most Influential People across Asia Pacific” by Asiamoney
magazine in 2007. And in 2008, he was granted “China
Charity Award” by the Ministry of Civil Affairs of the People’s
Republic of China.

In 2009, Mr. Ho was selected by FinanceAsia as one of the
“Best CEOs in Hong Kong”, “China Top 10 Financial and
Intelligent Persons” judged by a panel led by the Beijing
Cultural Development Institute and Fortune China; and was
named “Young Entrepreneur of the Year” at Hong Kong’s
first Asia Pacific Entrepreneurship Awards. In 2010, Mr. Ho
was once again selected as one of the “Best CEOs in Hong
Kong” by FinanceAsia.

Mr. TSUI Che Yin, Frank (aged 53)
Executive Director

Mr. Tsui has been an Executive Director of the Company
since November 2001. He is also a member of the executive
committee, finance committee, regulatory compliance
committee and corporate social responsibility committee of
the Company.

Mr. Tsui has more than 28 years of experience in investment
and banking, having held senior management positions at
various international financial institutions. He is currently

a director of Mountain China Resorts (Holding) Limited
(formerly known as Melco China Resorts (Holding) Limited),
a company listed on the TSX Venture Exchange of Canada,
an independent non-executive director of Jinhui Holdings
Company Limited, a company listed on the Hong Kong
Stock Exchange, and a non-executive director of Jinhui



EHEG

E=x

AT ERBE 55 4 (348%)
WITES (EFFRITHARE)

AEEETHAAGAROE2EKEEZ  R_ZZ-F+—A%
EEARRTINERESHALE - FR-EERF=ZA+HH
BEZEAEIERTHRER - MEERKTQARYITZEES WK
ZESREREKZEGCER  URKQAGREBZEENE
EHEETZEGEZRE - AXRETANRBTIREBRLD
BBEEERITEREAS  ZARRMTERE2REEDS
EH o ARFANAEBEEERRBEERNFTEAZ— R
RPIEE S EEEER - MEERBR AR EER K Lasting
Legend Ltd. & Better Joy Overseas Ltd. ZZE = °

AEEEXERMERSB/ESRE  FEXBLEN TEH
Mo AEERGRRET EARBAZARIBEERES L
B URBALEHEE  BFRTBEZHE BERHE
FEHOER - MAERRUEERSE - HEFB B RPEA
WEEESEREES - AAEREBRAESESTEES [T
RETBFEAARBAHEESELETESEES  BPEHT
BERANRZESERE  2EBFHAEEE  BMELRE
EEHEEE - BMBEBRTRIGEHSER BELRES
EZREEZE BBNEABENZEEE BEPELHS
KEREBZE - BFIMEABEER - RFIFHEBSHE S
BERRAMPELAHSEBES -

Management Profile 2B

AEEEBESFRTEESERE  URBHAPEER
LEFBEW -R-ZZRF  AAEEFETESE2ERTELE
EREBRFLEDECEAFES AW IRER - 5EEHong
Kong Tatlerf9[ B3 A48 #H | 2 8817 - TEEBREERBHE
THERSRE| UREEEEZSERBUMHESR -

AEESER-—BEERLSEANFEGER  BEREERE
BRBEBEN ST RFREMAERITABREEFIZ— -
H% » £ R =Z Tt F7£[ Stevie International Business
Awards I REEFIERF ABRE » WEE M EME
AsiamoneyE B[N —BAZAFEIAYIZ—  ZFFEN
FroMEEBPEARANBRBEBEEPERSE o

REZZENF  MEEE(ENER BRI EBRETHRER
Z— HARKREBCEXMA LN E DB RGN FEEE
RIPETRPEAY] URNEREEBIRALEEHR | F
ESFEBFLEXZIR -R-Z-—FF AEEBEECGMN
ERBERBFBRETRAR ]2 —-

HREE KL (5357)
WITES

BREEB-ZZ-—F+-ABHELRANTES - HRAEEF
EARAYITEES HBEZET EFESBEZEERLEH
BERZEEZHE -

BREEFEA T N\FRERBITELRR  SEFLERSH
HEEITSREEBRE - REEBEFAIMEKXTSX Venture
Exchange k£ T 22 & Mountain China Resorts (Holding) Limited
(AIBEFRTEERN (ZER) BRAF) 2EE - BBEIAML
TARSEEEEGRATBZEIFANITES  URBEERS
R 5 B £ A F)Jinhui Shipping and Transportation Limited 2

49



Management Profile 2B &/

Shipping and Transportation Limited, a company listed

on the Oslo Stock Exchange. Prior to joining the Group,

Mr. Tsui was the President of China Assets Investment
Management Limited which is the investment manager of
China Assets (Holdings) Limited, a listed investment holding
company in Hong Kong.

Mr. Tsui graduated with a bachelor’s and a master’s degree
in business administration from the Chinese University

of Hong Kong and with a law degree from the University

of London. He is a member of the Certified General
Accountants Association of Canada and the Hong Kong
Securities Institute.

Mr. CHUNG Yuk Man, Clarence (aged 48)
Executive Director

Mr. Chung has been an Executive Director of the Company
since May 2006. He is a member of the executive
committee, finance committee and corporate social
responsibility committee of the Company. He is currently

a director of Melco Crown Entertainment Limited, a
company listed on the NASDAQ Global Select Market, and
the chairman and chief executive officer of Entertainment
Gaming Asia Inc. (formerly known as Elixir Gaming
Technologies, Inc.), a company listed on the New York
Stock Exchange (NYSE-Amex).

Mr. Chung has more than 20 years of experience in the
financial industry in various capacities as a chief financial
officer, an investment banker and a merger and acquisition
specialist. Mr. Chung was named one of the “Asian Gaming
50 - 2009 and 2010” by Inside Asian Gaming magazine.

Mr. Chung holds a bachelor degree in business
administration from the Chinese University of Hong Kong
and a master degree in business administration from

the Kellogg School of Management at Northwestern
University. He is a member of the Hong Kong Institute of
Certified Public Accountants and the Institute of Chartered
Accountants in England and Wales.

Mr. NG Ching Wo (aged 61)
Non-executive Director

Mr. Ng has been a Non-executive Director of the Company
since September 2004. He is also the chairman of

the nomination committee and a member of the audit
committee and remuneration committee of the Company.

Mr. Ng is a senior partner of King & Wood. Mr. Ng received
his L.L.B. from the University of Alberta in Canada and
was admitted to practise as a barrister and solicitor

in Alberta in 1981. He is qualified as a solicitor in both

the United Kingdom and Hong Kong. Mr. Ng’s practice

50

focused primarily in the area of cross-border corporate and
commercial work and he has experience in mergers and
acquisitions, take-overs of private and listed companies,
cross-border initial public offerings, tax planning, large-
scale international joint ventures and technology transfer.

Sir Roger LOBO, C.B.E., LL.D., J.P. (aged 87)
Independent Non-executive Director

Sir Roger has been an Independent Non-executive

Director of the Company since February 1998. He is also
the chairman of the audit committee and corproate social
responsibility committee and a member of the remuneration
committee and nomination committee. Sir Roger is currently
an independent non-executive director of Shun Tak
Holdings Limited and PCCW Limited, companies listed on
the Hong Kong Stock Exchange, and Johnson & Johnson
(HK) Limited.

Sir Roger is a prominent figure in Hong Kong and Macau
and has served on numerous public offices in the past.

He was an Executive Council Member between 1967

and 1985, a Legislative Council Member between 1972
and 1985 (Senior Legislative Council Member between
1980 and 1985) and a Member of Urban Council (1965-
1978). In addition, he was Chairman of the Advisory
Committee on Post-Retirement Employment (1987-1998),
Chairman of Hong Kong Broadcasting Authority (1989-
1997) and Chairman and Member of various committees of
Independent Commission Against Corruption (1975-1985).

Sir Roger is currently serving on many civic and social
services offices. These offices include Vice-Patron of

the Community Chest of Hong Kong and The Society of
Rehabilitation and Crime Prevention, Hong Kong; Member
of the Board of Trustees of Business and Professionals
Federation of Hong Kong; Council Member of Caritas Hong
Kong; and Honorary Commissioner of Civil Aid Services.

Mr. SHAM Sui Leung, Daniel (aged 55)
Independent Non-executive Director

Mr. Sham has been an Independent Non-executive Director
of the Company since June 2006. He is also the chairman
of the remuneration committee and a member of the audit
committee of the Company. He is currently an independent
non-executive director of AEON Stores (Hong Kong)

Co., Limited, a company listed on the Hong Kong Stock
Exchange.

Mr. Sham qualified as a chartered accountant in England
and Wales, and worked as a certified public accountant in
Hong Kong for over 20 years. He has all-round experience
in accounting, auditing and other related works, especially
in the fields of corporate finance and securities regulations.
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He was a partner of Moores Rowland Mazars for 14 years
until he retired on 31 December 2003. After his retirement,
he rejoined Moores Rowland Mazars as a consultant in late
2004 and worked in that capacity until March 2006.

Mr. Sham graduated with a Bachelor of Arts in Economics
at University of Leeds. He was a member of the Auditing
Standard Committee, the Expert Panel on Listing and the
Expert Panel on Securities and the Accountants’ Report
Task Force of the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). He was also a member of the
Disciplinary Panel of HKICPA.

Dr. TYEN Kan Hee, Anthony (aged 55)
Independent Non-executive Director

Dr. Tyen has been an Independent Non-executive Director
of the Company since June 2010. He is also a member of
the audit committee of the Company.

Dr. Tyen is currently an independent director of
Entertainment Gaming Asia Inc. (formerly known as Elixir
Gaming Technologies, Inc.), a 39.41% owned associate of
the Company having its shares listed on the New York Stock
Exchange (NYSE-Amex) and an independent non-executive
director of Arnhold Holdings Limited, a company listed on
the Hong Kong Stock Exchange. He was previously an
independent non-executive director of Value Convergence
Holdings Limited and Recruit Holdings Limited, both of
which companies are listed on the Hong Kong Stock
Exchange.

Dr. Tyen holds a Doctoral degree in Philosophy and a Master
degree in Business Administration, both from the Chinese
University of Hong Kong. He is an associate member of

the Hong Kong Institute of Certified Public Accountants,

a fellow member of both the Association of Chartered
Certified Accountants and the Institute of Chartered
Secretaries and Administrators and a member of both the
Chinese Institute of Certified Public Accountants and the
Taxation Institute of Hong Kong. He is currently a practising
certified public accountant in Hong Kong and has over 30
years’ experience in auditing, accounting, management and
company secretarial practice.
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Mr. TSANG Yuen Wai, Samuel (aged 56)
Group Legal Counsel and Company Secretary

Mr. Tsang joined the Group in November 2001. Mr. Tsang is
a solicitor admitted in Hong Kong, England and Australia.
As Group Legal Counsel and Company Secretary, Mr. Tsang
oversees the legal, corporate and compliance matters of
the Group. Mr. Tsang has worked as a lawyer with major law
firms and listed conglomerates in Hong Kong for over 20
years. He holds a master of laws degree from University of
Hong Kong and a master of business administration degree
from the Australian Graduate School of Management. He

is currently a director of Entertainment Gaming Asia Inc.
(formerly known as Elixir Gaming Technologies, Inc.), a
company listed on the New York Stock Exchange (NYSE-
Amex).

Mr. KO Chun Fung, Henry (aged 51)
Executive Director and Chief Executive Officer of
MelcoLot Limited

Mr. Ko is an executive director and Chief Executive Officer
of MelcoLot Limited (“MelcoLot”), a company held by Melco
as to 11.67% and whose shares are listed on the Hong
Kong Stock Exchange. Mr. Ko is a seasoned professional
with a strong track record of successful senior positions in
Asia. He has led various high profile ventures in the telecom
industry. Prior to entering the lottery industry, he was a
founder of iAsia Online Systems Limited, and in his capacity
as CEO and executive director, nurtured its growth into a
leading financial trading solutions vendor in Hong Kong

and mainland China. Mr. Ko then went on the setting up of
the lottery business which was subsequently acquired by
MelcoLot in late 2007, in his capacity as CEO and executive
director of PAL Development Limited. Upon the acquisition
of the lottery business, Mr. Ko was appointed to the Board
and CEO of MelcoLot and continues to lead the lottery
business of MelcolLot Group.

Mr. Ko obtained a Bachelor of Engineering degree (first
class honours) in 1982. In 1990, he received an Australian
Postgraduate Course Award to study at the Australian
Graduate School of Management, where he obtained his
Master of Business Administration degree.
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Mr. TAM Chi Wai, Dennis, PhD, CPA (Aust), CMA
(aged 41)

Group Finance Director, Qualified Accountant, and
Head of Human Resources & Administration

Mr. Tam joined the Group in 2006. He has more than

15 years of experience in accounting, financial control,
corporate finance and mergers & acquisitions. Prior to
joining the Group, Mr. Tam held senior management
positions with various local listed and multinational
companies, including Quality Healthcare Medical Services,
Marsh & McLennan and BF Goodrich. He currently serves
as Group Finance Director and Head of Human Resources
& Administration and in charge of planning, directing and
controlling financial, human resources and administrative
functions of the Group.

Mr. Tam obtained his Master Degree in Accounting from
Monash University and completed his PhD program

at Washington Intercontinental University. He was also
trained at Harvard Business School in Boston. He holds
the Honorary Vice Chairman for Greater China of the
Institute of Certified Management Accountants, a fellow
member of the Financial Services Institute of Australasia, a
member of CPA Australia and a member of the Institute of
Administrative Management in United Kingdom. Mr. Tam is
a former member of Chinese People’s Political Consultative
Conference, Jiang Xi Province, NanKang city. He is also

a member of the Standing Committee of “The Economic
Observer Weekly”, run by the Market Economy Institute of
the Development Center of China’s State Council.

Mr. LAW Kwok Fai, Alan (aged 49)
Group Internal Audit Director

Mr. Law joined the Group in 2007. Mr. Law has more than
20 years of experience in public accountancy, financial
management and operational risk management. He

held management positions in multinational companies
including KPMG, Peninsula Hotels Group, Standard
Chartered Bank and Citigroup. Prior to joining the Group, he
was the Quality Assurance Head of Citigroup Hong Kong for
10 years. Mr. Law obtained his Master Degree of Business
Administration from the University of Warwick. He is a fellow
member of both the Hong Kong Institute of Certified Public
Accountants and the Association of Chartered Certified
Accountants and also an associate member of the Institute
of Chartered Accountants in England and Wales.
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Corporate Governance

Report

The maintenance of a high standard of corporate
governance has been and remains a top priority of the
Group (Melco International Development Limited (“Melco”
or the “Company”) and its subsidiaries). The Group is
committed to promoting and maintaining the highest
standard of corporate governance, with the objectives of
(i) the maintenance of responsible decision making, (i) the
improvement in transparency and disclosure of information
to shareholders, (iii) the continuance of respect for the
rights of shareholders and the recognition of the legitimate
interests of shareholders, and (iv) the improvement in
management of risks and the enhancement of performance
by the Group. We consider good corporate governance to
be the cornerstone of a well managed organisation.

The Group’s continuous effort to promote excellence

and high standards of corporate governance practices
continued to earn market recognition from different
stakeholders. Melco received numerous corporate
governance awards during past years. In 2010, Melco was
once again acknowledged as one of Hong Kong’s “Best
Managed Companies” for the fourth consecutive year by
the authoritative FinanceAsia magazine, as well as the “Best
Corporate Governance” award for the second consecutive
year. It was also honored as the “Best Mid-Cap” and “Best
in Corporate Social Responsibility”, with Chairman and Chief
Executive Officer, Mr. Ho, Lawrence Yau Lung, selected

as one of the “Best CEOs in Hong Kong”. In striving for
innovation and excellence, its corporate social responsibility
report won a Silver Award both in PDF version of Annual
Report category at the 2010 International ARC Awards. All
of these accolades represent the market’s recognition of
our dedication towards improving corporate governance.
Melco will continue to uphold its high level of corporate
governance and bring the highest possible returns to its
shareholders.
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CORPORATE GOVERNANCE PRACTICES

(a) Application of Corporate Governance
Principles and Promulgation of Company’s
Corporate Governance Code

The Company has applied the principles set out in
the Code on Corporate Governance Practices (the
“HKSE Code”) contained in Appendix 14 of the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”)
with the aforementioned objectives in mind. To this end,
the Company has promulgated a Code on Corporate
Governance (the “Company Code”) which sets out
the corporate standards and practices used by the
Company to direct and manage its business affairs.

It is prepared by referencing to the principles, Code
Provisions and Recommended Best Practices set out
in the HKSE Code, which came into effect on 1 January
2005. In addition to formalizing existing corporate
governance principles and practices, the Company
Code also serves the purpose of assimilating existing
practices with benchmarks prescribed by the HKSE
Code and ultimately ensuring high transparency and
accountability to the Company’s shareholders. The
Company Code has been posted on the Company’s
website.

(b) Compliance of the Code Provisions of the
Company Code and HKSE Code

The Company has complied with all provisions in
the Company Code and the HKSE Code throughout
the financial year ended 31 December 2010 with two
deviations mentioned below:

Code Provision A.4.1 of the HKSE Code provides

that non-executive directors should be appointed for
specific term, subject to re-election. The Company has
deviated from this provision in that all non-executive
directors of the Company are not appointed for specific
term. They are, however, subject to retirement and re-
election every three years. The reason for the deviation
is that the Company does not believe that arbitrary
term limits on directors’ service are appropriate given
that directors ought to be committed to representing
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the long term interests of the Company’s shareholders
and the retirement and re-election requirements of
non-executive directors have given the Company’s
shareholders the right to approve continuation of non-
executive directors’ offices.

Pursuant to Code Provision A.2.1 of the HKSE Code,
the roles of Chairman and Chief Executive Officer of
a listed company should be separate and should not
be performed by the same individual. However, in
view of the present composition of the Board, the in
depth knowledge of Mr. Ho, Lawrence Yau Lung of
the operations of the Group and of the gaming and
entertainment sector in Macau in general, his extensive
business network and connections in that sector and
the scope of operations of the Group, the Board of
Directors (the “Board”) of the Company believes it

is in the best interests of the Company for Mr. Ho,
Lawrence Yau Lung to assume the roles of Chairman
and Chief Executive Officer at this time and that such
arrangement be subject to review by the Board from
time to time.

Outlined below are the policies, processes and practices
adopted by the Company in compliance with the principles
and spirit of the HKSE Code and the Company Code.

THE BOARD OF DIRECTORS - FUNCTION
AND COMPOSITION

The Board is entrusted with the overall responsibility for
promoting the success of the Company by directing and
supervising the Company’s business and affairs. The
ultimate responsibility for the day to day management of
the Company is delegated to the Chief Executive Officer/
Managing Director and the management. Lists of (1) duties
and powers delegated to the Company’s Chairman and
Chief Executive Officer/Managing Director and matters
reserved for decision of the Board and (2) division of
responsibilities between the Company’s Chairman and
Chief Executive Officer/Managing Director are given at
the Company’s website under the section “Corporate
Governance”.

The Board comprises a total of seven Directors, with
three Executive Directors, namely, Mr. Ho, Lawrence Yau
Lung (Chairman and Chief Executive Officer), Mr. Tsui Che
Yin, Frank and Mr. Chung Yuk Man, Clarence; one Non-
executive Director, namely, Mr. Ng Ching Wo; and three
Independent Non-executive Directors, namely, Sir Roger
Lobo, Mr. Sham Sui Leung, Daniel and Dr. Tyen Kan Hee,
Anthony. The Non-executive Director and the Independent
Non-executive Directors, all of whom are independent of
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the management of the Group’s businesses, are highly
experienced professionals with substantial experience in
areas such as legal, accounting and financial management.
Their mix of skills and business experience is a major
contribution to the future development of the Company.
They ensure that matters are fully debated and that no
individual or group of individuals dominates the Board’s
decision making processes. In addition, they facilitate the
Board to maintain a high standard of financial and other
mandatory reporting and provide adequate checks and
balances to safeguard the interests of shareholders and the
Company as a whole.

Each of the Independent Non-executive Directors has
made an annual confirmation of independence pursuant

to Rule 3.13 of the Listing Rules. The Company is of the
view that all Independent Non-executive Directors meet the
independence guidelines set out in Rule 3.13 of the Listing
Rules and are independent in accordance with the terms of
the guidelines.

At each annual general meeting, one-third of the Directors
for the time being shall retire from office by rotation
provided that every director shall be subject to retirement
at least once every three years. This year, Mr. Ho, Lawrence
Yau Lung and Sir Roger Lobo will retire and they are eligible
to offer themselves for re-election at the forthcoming annual
general meeting. Dr. Tyen Kan Hee, Anthony, who was
appointed as director of the Company on 22 June 2010, will
also retire and being eligible, offer himself for re-election at
the forthcoming annual general meeting. The biographical
details of Mr. Ho, Sir Roger and Dr. Tyen have been set out
in a circular to assist shareholders to make an informed
decision on their re-elections.

Board Meetings

The Board meets regularly over the Company’s affairs and
operations. The Board held a total of four meetings during
the year ended 31 December 2010 and the attendance
rate was 100%. The Group Finance Director and the Group
Legal Counsel and Company Secretary also attend all
board meetings to advise on statutory compliance, legal,
accounting and financial matters. All businesses transacted
at the meetings were documented and the records are
maintained in accordance with applicable laws and
regulations.
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Set out below is the attendance record of each member of
the Board at the board meetings during the year ended 31
December 2010 which illustrates the attention given by the
Board in overseeing the Company’s affairs:

No. of meetings

attended/ Attendance
held in 2010 rate
Executive Directors
Mr. Ho, Lawrence Yau Lung
(Chairman and Chief
Executive Officer) 4/4 100%
Mr. Tsui Che Yin, Frank 4/4 100%
Mr. Chung Yuk Man, Clarence 4/4 100%
Non-executive Director
Mr. Ng Ching Wo 4/4 100%
Independent Non-executive Directors
Sir Roger Lobo 4/4 100%
Dr. Lo Ka Shui* 2/2 100%
Mr. Sham Sui Leung, Daniel 4/4 100%
Dr. Tyen Kan Hee, Anthony* 2/2 100%

*  Dr. Lo Ka Shui retired as a director of the Company at
the conclusion of the annual general meeting held on
22 June 2010

Dr. Tyen Kan Hee, Anthony was appointed as a director
of the Company with effect from 22 June 2010

Procedure to enable Directors to seek independent
professional advice

To assist the Directors to discharge their duties to the
Company, the Board has established written procedures
to enable the Directors, upon reasonable request, to
seek independent professional advice, at the Company’s
expense, in appropriate circumstances. No request was
made by any Director for such independent professional
advice in 2010.

Securities Dealings by Directors and Relevant
Employees

The Company has adopted a code of conduct regarding
Directors’ securities dealings on terms as set out in the
Model Code for Securities Transactions by Directors of
Listed Issuers contained in Appendix 10 of the Listing Rules
(the “Model Code”). Having made specific enquiry of the
Directors of the Company, all Directors have confirmed that
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they have complied with the required standard of dealings
and code of conduct regarding securities dealings by
directors as set out in the Model Code for the year 2010.

The Board has established a “Code of Securities Dealings
by Relevant Employees” for relevant employees of the
Company to regulate their dealings in the securities of the
Company so as to comply with the Directors’ obligations
under code provision A.5.4 of the HKSE Code of the Listing
Rules.

DELEGATION BY THE BOARD
Management functions

The Board delegates day-to-day operations of the Group
to the management. Both the Board and the management
have clearly defined authorities and responsibilities

under various internal control and check-and-balance
mechanisms. The Board has established in writing which
issues require decision of the full Board and which can

be delegated by the Board to board committees or
management.

Board Committees

To assist the Board in execution of its duties and to facilitate
effective management, certain functions of the Board have
been delegated by the Board to various board committees,
which review and make recommendations to the Board on
specific areas.

Each committee has its defined scope of duties and terms
of reference and the committee members are empowered
to make decisions on matters within the terms of reference
of each committee. The terms of reference of the board
committees have been posted on the Company’s website
under the section “Corporate Governance”.

(1) Executive Committee

The Executive Committee is made up of the Company’s
Executive Directors, namely, Mr. Ho, Lawrence Yau
Lung (Chairman), Mr. Tsui Che Yin, Frank, Mr. Chung
Yuk Man, Clarence and members of the Company’s
senior management. The Executive Committee holds
meetings from time to time to discuss operational
matters of the Company’s business and new projects.
It oversees the implementation of the Company’s
strategic objectives and risk management policies and
the business and operations of all of the business units
of the Group.
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(2) Audit Committee
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The Audit Committee was formed on 24 March 1999
and is composed of three Independent Non-executive
Directors and a Non-executive Director, namely, Sir
Roger Lobo (Chairman), Mr. Ng Ching Wo, Mr. Sham
Sui Leung, Daniel and Dr. Tyen Kan Kee, Anthony.
The primary duties of the Audit Committee are (a) to
review the Group’s financial statements and published
reports, (b) to provide advice and comments thereon to
the Board and (c) to review and supervise the financial
reporting process and internal control procedures of
the Group. Other details of the role and function of
the Audit Committee are available on the Company’s
website under the section “Corporate Governance”.

During the year 2010, the Audit Committee held a
total of two meetings and the attendance rate was
100%. The attendance record of each member of the
Committee is set out below:

No. of meetings

attended/ Attendance

held in 2010 rate

Sir Roger Lobo (Chairman) 2/2 100%
Mr. Ng Ching Wo 2/2 100%
Mr. Sham Sui Leung, Daniel 2/2 100%
Dr. Tyen Kan Kee, Anthony* 11 100%

*  Dr. Tyen Kan Hee, Anthony was appointed as a
member of the Audit Committee with effect from 22
June 2010

The Audit Committee has reviewed the Company’s
half-yearly and annual results and its system of internal
control. The Committee also carried out and discharged
its duties as set out in HKSE Code. In the course of
doing so, the Committee has met the Company’s
management, internal and external auditors several
times during 2010.

©)
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Nomination Committee

The Nomination Committee is made up of the
Company’s Executive Director, Non-executive Director
and Independent Non-executive Director, namely Mr.
Ng Ching Wo (Chairman), Sir Roger Lobo and Mr.

Ho, Lawrence Yau Lung. It reviews the structure, size
and composition of the Board (including the skills,
knowledge and experience); identifies the individuals
suitably qualified to become Board members and make
recommendations to the Board on the selection of
individuals nominated for directorship and on matters
relating to the appointment and re-appointment of
directors and succession planning for directors.

During the year 2010, the Nomination Committee

held one meeting for reviewing the structure, size and
composition of the Board and to make recommendation
to the Board on appointment of a director. The
attendance record of each member of the Committee is
set out below:

No. of meetings

attended/ Attendance

held in 2010 rate

Mr. Ng Ching Wo (Chairman) 11 100%
Sir Roger Lobo 11 100%
Mr. Ho, Lawrence Yau Lung 11 100%

Remuneration Committee

The Remuneration Committee is made up of the
Company’s Non-executive Director and Independent
Non-executive Directors, namely Mr. Sham Sui Leung,
Daniel (Chairman), Sir Roger Lobo and Mr. Ng Ching
Wo. It determines the remuneration packages of
executive directors and senior management and makes
recommendations to the Board on policies and structure
for remuneration of directors and senior management,
on establishment of a formal and transparent procedure
for developing policy on such remuneration and on the
remuneration of Non-executive Directors. Other details
of the role and function of the Remuneration Committee
are given at the Company’s website under the section
“Corporate Governance”.



(2) EREEE

EREEEN-NANFZA-+THERY - KEBER
REA=ZEBBUFPTESR-—LHATES  2HIRER
BL(EF) REMAEE - SHREERAHEEL - F
REEENTERERQFNAEEUBRRRETIHR
BE OFLOESSRUEBIRBERIIROFERE
EXRENMBRHEBERANEEZRRF - FREKEZS
SABRBENEMHFBERAARFLIEEER |-
AT E o

ERZEBN_ZE-SEHBITMARSE  HERE
100% - REEEREMNHELHENT ¢

©)

Corporate Governance Report ¥ &R

REEES

REZEEHADANITES - FYTESRBELFY
ITESEN  BRRAEMLE (EF) - BEREL RMABKE
TE -HEERFESENRE HERANK (BEES
HIREE - MBRER) Ve ABESERRAEEEN
EMAL YOESSREESAENESR  URMEE
AREHNZAEERES 2RI IABNEENESS
RHEE-

REZEEN-_Z-ZTFET KGR UIRTESEN
BB BARRARYBEREE-—RESOESSRHE
BoBREEERENHFETHNT

S S
HEREAR, HEREAR,
BTZREME 58 BTZREME 58
BREL (ZE) 2/2 100% REMEE (FEF) 11 100%
REMEE 2/2 100% BREL 11 100%
MR EE 2/2 100% fATERBE o & 1 100%
HMEEL 1 100%

* HEMERIN-ZE-EEAAS+HRZEERER

ZEERE

EREEECEEARANTHRFEXEUREARNE
BREF ZEETCREBHIMTABITRE - #f
ZEER -2 ZHFREAQFINEEE - RIRINEZK
HERTZRERE -

FHESS

FHNEEERARRANFATESRBIFYUTESE
B BEAHRRAE (EF)  BERBLIRREMAE - H
EEETHTESREATEENHNSAS  URBES
LEREEENFMBRRERS RUEAMAZHEN
REEHELEHFMBERENFATESNHERNESTRE
B -EHVNEZESACRBRENEMFBERERELT
B[R ER]I - -

63



Corporate Governance Report TS¥ER¥RE

During the year 2010, the Remuneration Committee
held a total of two meetings. The attendance record of
each member of the Committee is set out below:

No. of meetings

attended/ Attendance

held in 2010 rate

Dr. Lo Ka Shui (Chairman)* 11 100%
Mr. Sham Sui Leung,

Daniel (Chairman)* 11 100%

Sir Roger Lobo 2/2 100%

Mr. Ng Ching Wo 2/2 100%

Following the retirement of Dr. Lo Ka Shui as a
director of the Company at the 2010 annual general
meeting held on 22 June 2010, he ceased to act

as the Chairman of the Remuneration Committee
and Mr. Sham Sui Leung, Daniel was appointed as
the Chairman of the Remuneration Committee with
effect from 22 June 2010

Remuneration policy

The formulation of the Group’s remuneration strategy
and policy is based on the principles of equity and
market competitiveness so as to drive staff to work
towards the mission of the Group and to retain talents.
As a long-term incentive plan and with the aim at
motivating Directors and employees in the continued
pursuit of the Company’s goal and objectives and

to recognize their contributions to the Group, the
Company has adopted (1) a share option scheme under
which the Company may grant share options to the
Directors/employees to subscribe for the shares of the
Company and (2) two share incentive award schemes,
namely, The Melco Share Purchase Scheme Trust and
The Melco Share Award Scheme Trust, under which the
Company may grant awarded shares to the Directors/
employees.

Emoluments of Directors

The emoluments of the Directors are determined

with regard to the performance of individuals, the
Company’s operating results and market standards.
During the year, the Remuneration Committee has
considered and approved bonus payments to the
employees of the Group, salary adjustment for some of
the employees of the Group and share options granted
to the Directors and management of the Group. It also
made recommendation to the Board for fixing director’s
fee for a new director.

©)

Finance Committee

The Finance Committee is made up of the Company’s
Executive Directors, namely, Mr. Ho, Lawrence Yau
Lung (Chairman), Mr. Tsui Che Yin, Frank and Mr.
Chung Yuk Man, Clarence and the Group Finance
Director (non-voting capacity). The Finance Committee
holds meetings from time to time to discuss financial
matters of the Company’s new and existing business.
It conducts review on matters such as Group wide
financial, accounting, treasury and risk management
policies, major financing transactions, corporate plans
and budgets; and reviews major acquisitions and
investments and their funding requirements.

Regulatory Compliance Committee

The Regulatory Compliance Committee is made up of
the Company’s Executive Directors, namely, Mr. Ho,
Lawrence Yau Lung (Chairman) and Mr. Tsui Che Yin,
Frank and the Group Legal Counsel and Company
Secretary (non-voting capacity). The Regulatory
Compliance Committee holds meetings from time to
time to discuss the ongoing compliance matters of
the Group. It reviews and advises on matters relating
to regulation of the Company’s gaming business
and compliance of applicable laws and regulations,
including the Listing Rules.

Corporate Social Responsibility Committee

To enhance the social responsibilities practice of

the Group and to generate growth and well-being of
new generation in the countries in which the Group
invests, the Board established the Corporate Social
Responsibility Committee in January 2008. The
Corporate Social Responsibility Committee is made up
of the Company’s Independent Non-executive Director
and Executive Directors, namely, Sir Roger Lobo
(Chairman), Mr. Ho, Lawrence Yau Lung, Mr. Tsui Che
Yin, Frank and Mr. Chung Yuk Man, Clarence and the
Head of the Corporate Communications Department
(non-voting capacity). It formulates the corporate social
responsibility strategies and policies of the Group

and oversees the development and implementation

of the Group’s corporate social responsibility matters
including policies, practices, Melco Volunteer team and
other charitable activities along the defined pillars of
Green Environment, Youth Development and Education.
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DIRECTORS’ AND AUDITORS’
RESPONSIBILITIES FOR ACCOUNTS

The Directors’ responsibilities for preparing the financial
statements and the reporting responsibilities of the external
auditors are set out on pages 96 and 97 of this annual
report.

INTERNAL CONTROL

The Group upholds the highest standards of integrity and
credibility to earn respect and trust from our clients.

The Board acknowledges its overall responsibility for the
establishment and maintenance of a sound system of
internal control and risk management to safeguard the
shareholders’ investment and the Group’s assets.

To fulfill its responsibility, the Board’s Executive Committee
is assigned to oversee the implementation of the Group’s
internal control and risk management policies and to
monitor the business and operations of all of the business
units of the Group. The Board also assigned the Audit
Committee to review and supervise the financial reporting
process and internal control procedures of the Group.

Management Supervision

The Executive Committee and management have defined
the organizational structure of the Group and its business
units with clear lines of reporting and authorities and

have recruited competent personnel to facilitate the
establishment of an internal control system and the flow of
necessary information.

The Executive Committee has endorsed the Risk
Management Policy for the Group and its business units
to provide a risk assessment framework to identify and
evaluate the material business risk, operational risk,
financial risk and compliance risk. The Committee also
endorses other policies, procedures, codes and guidelines
to mitigate significant inherent risks embedded in the
operational activities. The “Code of Business Conduct and
Ethics” is communicated to all employees with the aim of

cultivating high integrity and ethical values within the Group.

The Executive Committee conducts monthly meetings with
the management team of business units to review business
plan and strategies, business performance against budgets
and key operations statistics.
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Group Internal Audit Function

The Group has an Internal Audit Department which reports
directly to the Audit Committee. The annual internal audit
plan is approved in the Audit Committee meeting. The
department conducts risk assessment and independent
review of the group business operations, reports significant
internal control and risk management issues and monitors
the resolution status.

The Internal Audit Department reviews and assesses the
adequacy and effectiveness of the Group’s system of
internal control by adopting a risk-based audit approach
based on the Internal Control — Integrated Framework
issued by the Committee of Sponsoring Organizations of
the Treadway Commission (“COSQ”) as recommended by
the Hong Kong Institute of Certified Public Accountants.

The Internal Audit Department adopts the following five
components of the integrated framework to conduct the
review assessment:

— < —

e ] -;-—;:-..-—...-ﬁ;—_
== = e

MONITORING

INFORMATION & COMMUNICATIONS l ' %

CONTROL ACTIVITIES é % i !

RISK ASSESSMENT l

CONTROL ENVIRONMENT

Extracted from the Internal Control -
Integrated Framework, COSO

(1) Control Environment

Control environment sets the tone of organization,
influencing control consciousness of its people. Control
environment is the foundation for other components of
the internal control, providing discipline and structure.
Factors of control environment include ethical values,
competence of personnel and direction provided by the
Board.

(2) Risk Assessment

Risk assessment involves the identification and analysis
of relevant risks to the achievement of the objectives,
including risks relating to the changing economic,
industry, regulatory and operating conditions, as a basis
for determining how such risks should be mitigated and
managed.



ESRZREAHKRENEE

EHESHREVERRZETRIMNEREA 2 HFETHN A
FHRE212HEK213EA ©

A

FEEHDEFREKFZHBEREE UEREFHEER
=78 -

ESENEERRIRERBRENABEERABREERS 2
BESE URERRZRERFEENEE -

ESERETHERE BREBETHITEEEREEELSE
B AMEE  AREERRNETRERSEMAEEBEN
MEBREE ESETEREEZZEERNNEELEE
2 EEIRE NEEEIRRF ©

EEEEE

BT EEEREEBCEEAEERAXBEN 2ABMEE
REETEWNERAERESHE ACBBBEIAEMHE
BMYAMPERAAREREZEANNRE -

BT EESSCMARERAXBEVER— EHFﬁ”ﬂE&F‘
DRE—EERBRIEEANEERR €ERR - B
BB R BHIREBTEER ZZESTEEMK—FEEHER

BF - FRIRES %ELXIZ’WEH‘““/E‘EJJBﬁmziﬁlﬁlﬁﬂl"“
ZESYO2RESHEEBAXERINEETH ] BEEEE
Rk FzHERE ﬁ%ﬁ@f&ﬂw

BITEESEREXKEN ERERITER R KT
BIRER ERRREEE CZBERTELEERAHT -

Corporate Governance Report ¥ E /IR &

SE R EZBRE

FEERAANPEEHEEOBELZECTER - FEZRME
BitSlenERZEEEERLME - E%BF?%E\%&%%?E{T
BB ERBYES ERMEEAEEREREESH
KEEERAIRTT RIVERE -

REBEREIBRA BB AR 2RI L R R EAEE
ZW*‘B??*% RZEBUREREE - ZBEAEDRELEE

5T 6N A & # B 2 Committee of Sponsoring Organizations
of the Treadway Commission ([ COSOJ) A 1| 8 = { R EBBE 12 —
%35 2248 ) (Internal Control - Integrated Framework) i %l %E o

AEBEEBRAT I 2 A BFEE
SEHNAERE -

REBE  DUETHERMRT

EMKRBEA

EEED

AR

EERER

R E (A BEZE -5 F#E)  COSO

(1) BEERE
ERRBETRITHASENEZER  BEAEEETH
ABEEER - EERBERSEABAEMTENRE
HRHTERLERABSEE BEZERBCTREEAE
FERER  HFEIEIRESSREMNERETR -

(2) BB
BT ETEBERNRS 7Fﬁ§53L HEEEEMNAR (2

ERAHEBSENEE T% EEREBEREEHANA
Ba) EEEWEEF*E@ZZDHF“{EE&E‘:EL%HKE’J{MF °

67



Corporate Governance Report TS¥ER¥RE

(8) Control Activities

Control activities are the policies and procedures
that help ensure management directives are carried
out and actions are taken to address risks affecting
achievement of objectives.

(4) Information and Communication

Information and communication comprises effective
processes and systems to identify, capture and
communicate operational, financial and compliance-
related information in a form and timeframe that enable
the staff to carry out their responsibilities.

(5) Monitoring

Monitoring is a process that assesses the adequacy
and quality of the internal control system’s performance
over time. This is accomplished through ongoing
monitoring activities, separate evaluation or a
combination of two. Deficiencies in internal control
should be reported to senior management, the Audit
Committee, or the Board.

Audit Committee Supervision

The Audit Committee conducts regular meetings with the
Group Finance Director, the Group Internal Audit Director
and the external auditors to review the financial statements
and auditors’ reports on financial and internal control
matters. The Audit Committee reports to the Board on
significant internal control matters, suspected frauds or
irregularities, and alleged infringement of laws, rules and
regulations, which come to their attention.

The Board, through the Audit Committee, has conducted a
review of the effectiveness of the Group’s system of internal
control for the year ended 31 December 2010 covering all
material financial, operational and compliance controls and
risk management functions, and considers that the system
of internal control is adequate and effective. The Audit
Committee has also assessed the adequacy of resources,
qualifications, experience, training programmes and budget
of staff of the Group’s Finance Department and considers
that they are adequate.

AUDITOR’S REMUNERATION

For the year ended 31 December 2010, the Company paid
to its auditor, Deloitte Touche Tohmatsu, approximately
HK$2.5 million for audit and non-audit services provided
to the Company. Out of this amount, HK$1.6 million was
for audit services and the balance of HK$0.9 million was
for non-audit services which include interim review of the
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Group’s financial statements, review of unaudited pro
forma financial information of the Group for inclusion in
the Company’s circular, agreed-upon procedures for the
Company’s final results announcement and tax services.

COMMUNICATION WITH SHAREHOLDERS

The Company regards the annual general meeting of

the Company (“AGM?”) an important event as it provides

an opportunity for the Board to communicate with the
shareholders. Notice of AGM and related papers are sent to
the shareholders at least 20 clear business days before the
meeting. The Company supports the Corporate Governance
Code’s principle to encourage shareholders’ participation.
Questioning by the shareholders at the AGM is encouraged
and welcomed.

The Company Secretarial Department and the Corporate
Communications Department of the Company respond to
letters, emails and telephone enquiries from shareholders/
investors. Shareholders and investors are welcome to raise
enquiries through our email contact info@melco-group.com
or by mail to our Group Legal Counsel and Company
Secretary at 38th Floor, The Centrium, 60 Wyndham

Street, Central, Hong Kong. The website of the Company
at http://www.melco-group.com also provides a medium
to make information of the Company and the Group
available to the shareholders with a section on “Corporate
Governance” included.

SHAREHOLDERS’ RIGHTS

Pursuant to Article 66 of the Articles of Association of the
Company, the Board may, whenever it thinks fit, convene
an extraordinary general meeting, and extraordinary general
meetings shall also be convened on requisition, as provided
by the Companies Ordinance (Chapter 32 of the Laws of
Hong Kong) (the “Companies Ordinance”). In accordance
with Section 113 of the Companies Ordinance, members
holding at the date of the deposit of the requisition not less
than one-twentieth of such of the paid-up capital of the
Company as at the date of the deposit carries the right of
voting at general meetings of the Company can request the
Company to convene an extraordinary general meeting.
The requisition must state the objects of the meeting, and
must be signed by the requisitionists and deposited at

the registered office of the Company at 38th Floor, The
Centrium, 60 Wyndham Street, Central, Hong Kong. To
facilitate enforcement of shareholders’ rights, substantially
separate issues at general meetings are dealt with under
separate resolutions.
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EERKRG  HRBEAROKEEER Z2ERS

RZZ2-Z2F+ZA=Z+T—H  FESRAQFAVTHARRA QR AIEEMAEEE (REBEHFNEZZRAEKRM ([
%‘*&Hﬂf{lﬂﬁw%’ﬁ'ﬁ“ﬁz;&%)Zﬂxﬁ} HERD - ERIRTEARERFEEY  BEQREIFZRPERGE T AMETRS
PMENEALNAREBHERGHERLE (BT 2BERKXE (BEREESRPEKRIZZERNESEIRIER

EHEAZRBERAR)  RO)RBEES KM ERAERAFIIAZKHFAARRFEZBCTMAZEERAR  ROREL
TRARNETBETAERETRESRZNEETA (BETFA D BEANEARRARBIM2BERARNT

() REAFBRHOREBRG ZERE
(@) AREERE(EC0ET ZEBER

FREE HEBRTREZ

EEHNE 545 EEME EZEREA BREA T Mt
fATERBE o & mZEEE RS DA 411,335,630 33.43% 2

BERfERA BA 8,087,112 0.66% -
BERBEE BEXREEA 18 A 163,660 0.01% -
BEXRE BERERA A 141,440 0.01% -
BREL BEREEA 8 A 58,000 0.00% -
MEREE BEXREAA 8 A 58,000 0.00% -

RIEFMEE EREEA @A 58,000 0.00% -
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EEF

EERKRS  HBEAROKEEE RS &

() REQXARGEEBERDZFE-&

(o) REARXANR-ZZF=ZANEBRAZBEREFEIMRTES 2 BRE

BREHE
R-B-EF R-E-F HERT

-B-H RER RER +=A=t+-H [ %:Nvd 7fEfE

ESng 8 RITHE B e HATE BB REAH T8 B

fEkEE £ & 230,840 - - 230,840 0.02%  01.04.2008 01.04.2009-  10.804
31.03.2018

230,840 - - 230,840 0.02%  01.04.2008 01.04.2010-  10.804
31.03.2018

230,840 - - 230,840 0.02%  01.04.2008 01.04.2011-  10.804
31.03.2018

89,333 - - 89,333 001%  17.12.2008 01.02.2009 - 2.02
16.12.2018

89,333 - - 89,333 001%  17.12.2008 01.05.2009 - 2.02
16.12.2018

89,333 - - 89,333 001%  17.12.2008 01.08.2009 - 2.02
16.12.2018

89,333 - - 89,333 001%  17.12.2008 01.11.2009 - 2.02
16.12.2018

89,333 - - 89,333 001%  17.12.2008 01.02.2010 - 2.02
16.12.2018

89,335 - - 89,335 0.01%  17.12.2008 01.05.2010 - 2.02
16.12.2018

76,500 - - 76,500 0.01%  03.04.2009 03.04.2010 - 2.99
02.04.2019

76,500 - - 76,500 0.01%  03.04.2009 03.04.2011 - 2.99
02.04.2019

77,000 - - 77,000 0.01%  03.04.2009 03.04.2012 - 2.99
02.04.2019

- 200,000 - 200,000 0.02%  07.04.2010 07.04.2010 - 3.76
06.04.2020

- 242,000 - 242,000 0.02%  07.04.2010 07.04.2011 - 3.76
06.04.2020

- 242,000 - 242,000 0.02%  07.04.2010 07.04.2012 - 3.76
06.04.2020

- 244,000 - 244,000 0.02%  07.04.2010 07.04.2013 - 3.76
06.04.2020

- 200,000 - 200,000 0.02%  07.04.2010 07.04.2014 - 3.76
06.04.2020

- 200,000 - 200,000 0.02%  07.04.2010 07.04.2015 - 3.76
06.04.2020

1,458,520 1,328,000 - 2,786,520 0.27%
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EEF

EERKRS  HREAROKEEZ RS -&

() REQXARGEEBERD 2FE-&

(o) REARANR-ZZ-_F=ZA/\ARM2BREFEMBRTES2BRE-E

BRERE
R-2-%% R-B-2%F HERIT

-A-H RERA REA +ZA=t-H Bz e

EEng te RAT 6 it e HMATE  HOESHL BHAH M BT

#hEERE 104,000 - - 104,000 0.01% 01.04.2008 01.04.2009-  10.804
31.03.2018

104,000 - - 104,000 0.01% 01.04.2008 01.04.2010-  10.804
31.03.2018

104,000 - - 104,000 0.01% 01.04.2008 01.04.2011-  10.804
31.03.2018

91,000 - - 91,000 0.01% 17.12.2008 01.02.2009 - 2.02
16.12.2018

91,000 - - 91,000 0.01% 17.12.2008 01.05.2009 - 2.02
16.12.2018

91,000 - - 91,000 0.01% 17.12.2008 01.08.2009 - 2.02
16.12.2018

91,000 - - 91,000 0.01% 17.12.2008 01.11.2009 - 2.02
16.12.2018

91,000 - - 91,000 0.01% 17.12.2008 01.02.2010 - 2.02
16.12.2018

91,000 - - 91,000 0.01% 17.12.2008 01.05.2010 - 2.02
16.12.2018

50,000 - - 50,000 0.00% 03.04.2009 03.04.2010 - 2.99
02.04.2019

50,000 - - 50,000 0.00% 03.04.2009 03.04.2011 - 2.99
02.04.2019

60,000 - - 60,000 0.00% 03.04.2009 03.04.2012 - 2.99
02.04.2019

= 166,000 = 166,000 0.01% 07.04.2010 07.04.2010 - 3.76
06.04.2020

- 232,000 =~ 232,000 0.02% 07.04.2010 07.04.2011 - 3.76
06.04.2020

= 232,000 = 232,000 0.02% 07.04.2010 07.04.2012 - 3.76
06.04.2020

= 232,000 = 232,000 0.02% 07.04.2010 07.04.2013 - 3.76
06.04.2020

= 166,000 - 166,000 0.01% 07.04.2010 07.04.2014 - 3.76
06.04.2020

= 170,000 = 170,000 0.01% 07.04.2010 07.04.2015 - 3.76
06.04.2020

1,018,000 1,198,000 = 2,216,000 0.18%
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EEF

EERKRS  HBEAROKEEE RS &
() REQXARBEEBERD ZFE-&

(o) REARAR-ZZF=ZANBRAZEREFIMRTESCBRE-&

BRERE
R-B-2f R-2-%% HERIT

—-A-H RERA RER +t=ZA=t-H Bz R d

EEnZ fe R AT 6 it e HATE  BHESE BHAH M B

BENEE 200,000 - - 200,000 0.02% 01.02.2005 17.09.2009 - 74
07.03.2012

130,000 - - 130,000 0.01% 13.02.2006 01.04.2008 - 11.8
31.01.2016

130,000 - - 130,000 0.01% 13.02.2006 01.04.2010 - 11.8
31.01.2016

140,000 - - 140,000 0.01% 13.02.2006 01.04.2012 - 11.8
31.01.2016

104,000 - - 104,000 0.01% 01.04.2008 01.04.2009-  10.804
31.03.2018

104,000 - - 104,000 0.01% 01.04.2008 01.04.2010-  10.804
31.03.2018

104,000 - - 104,000 0.01% 01.04.2008 01.04.2011-  10.804
31.03.2018

91,000 - - 91,000 0.01% 17.12.2008 01.02.2009 - 2.02
16.12.2018

91,000 - - 91,000 0.01% 17.12.2008 01.05.2009 - 2.02
16.12.2018

91,000 - - 91,000 0.01% 17.12.2008 01.08.2009 - 2.02
16.12.2018

91,000 - - 91,000 0.01% 17.12.2008 01.11.2009 - 2.02
16.12.2018

91,000 - - 91,000 0.01% 17.12.2008 01.02.2010 - 2.02
16.12.2018

91,000 - - 91,000 0.01% 17.12.2008 01.05.2010 - 2.02
16.12.2018

50,000 - - 50,000 0.00% 03.04.2009 03.04.2010 - 2.99
02.04.2019

50,000 - - 50,000 0.00% 03.04.2009 03.04.2011 - 2.99
02.04.2019

60,000 - - 60,000 0.00% 03.04.2009 03.04.2012 - 2.99
02.04.2019

- 166,000 - 166,000 0.01% 07.04.2010 07.04.2010 - 3.76
06.04.2020

- 232,000 - 232,000 0.02% 07.04.2010 07.04.2011 - 3.76
06.04.2020

- 232,000 - 232,000 0.02% 07.04.2010 07.04.2012 - 3.76
06.04.2020

- 232,000 - 232,000 0.02% 07.04.2010 07.04.2013 - 3.76
06.04.2020

- 166,000 - 166,000 0.01% 07.04.2010 07.04.2014 - 3.76
06.04.2020

- 170,000 - 170,000 0.01% 07.04.2010 07.04.2015 - 3.76
06.04.2020

1,618,000 1,198,000 - 2,816,000 0.23%
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EEF

EERKRG  HBAROKEEZ Z2ESZ-&

() REQXARBEEBERD 2FE-&

(o) REARANR-ZZ-_F=A/\ARMN2BREFEMBETES2BRE-E

BREZE
R-2-%% R=2-%F EE BT
-R-H RER RER +ZA=t-H Rz TR
Epd I RAT6E B (K4 HATE HBOEIL REHM s Ex
BREL 100,000 - - 100,000 0.01%  03.04.2006 03.04.2008-  15.87
02.04.2016
100,000 - - 100,000 0.01%  03.04.2006 03.04.2010-  15.87
02.04.2016
100,000 - - 100,000 0.01%  03.04.2006 03.04.2012- 1587
02.04.2016
17,000 - - 17,000 0.00%  28.02.2008 01.042009- 115
27.02.2018
17,000 - - 17,000 0.00%  28.02.2008 01.042010- 115
27.02.2018
17,000 - - 17,000 0.00%  28.02.2008 01.042011- 115
27.02.2018
30,000 - - 30,000 0.00%  03.04.2009 03.042010- 299
02.04.2019
30,000 - - 30,000 0.00%  03.04.2009 03.042011- 299
02.04.2019
31,000 - - 31,000 0.00%  03.04.2009 03.042012- 299
02.04.2019
- 20,000 - 20,000 0.00%  07.04.2010 07.042011- 376
06.04.2020
- 20,000 - 20,000 0.00%  07.04.2010 07.042012- 376
06.04.2020
- 20,000 - 20,000 0.00%  07.04.2010 07.042013-  3.76
06.04.2020
442,000 60,000 - 502,000 0.03%
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EEF

EERKRG  HEARGOKEEE 2ES -
() REQXARGEEBERD ZFE-&

(o) REARANR-ZZ-_F=A/\AERMN2BREFEMBRTES2BRE-E

BREZA
R-ZE-ZF RZB- HERT

—-R-H RER RER +:EE+— BRARZ THEE

EENR i ARTE Rl i HATHE  BAES R A8 8 B

hHRAE 17,000 - - 17,000 0.00%  28.02.2008 01.04.2009 - 115
27.02.2018

17,000 - - 17,000 0.00%  28.02.2008 01.04.2010 - 1.5
27.02.2018

17,000 - - 17,000 0.00%  28.02.2008 01.04.2011 - 115
27.02.2018

30,000 - - 30,000 0.00%  03.04.2009 03.04.2010 - 2.99
02.04.2019

30,000 - - 30,000 0.00%  03.04.2009 03.04.2011 - 2.99
02.04.2019

31,000 - - 31,000 0.00%  03.04.2009 03.04.2012 - 2.99
02.04.2019

- 20,000 - 20,000 0.00%  07.04.2010 07.04.2011 - 3.76
06.04.2020

- 20,000 - 20,000 0.00%  07.04.2010 07.04.2012 - 3.76
06.04.2020

- 20,000 - 20,000 0.00%  07.04.2010 07.04.2013 - 3.76
06.04.2020

142,000 60,000 - 202,000 0.00%
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EEF

EERKRG  HREAROKEEZ RS -&

() REQXARGEEBERD 2FRE-&

(o) REARANR-ZZ-_F=ZA/\ARMZBREFEMBRTES2BRE-E

BRERE
R-2-%% R-B-2% HERIT
—-A-H RERA REA +ZA=t-H Bz e
EEng e RAT 6 it e MATE  HOESHL BHAH TR BT
REMEE 100,000 - - 100,000 0.01% 03.04.2006 03.04.2008 - 15.87
02.04.2016
100,000 - - 100,000 0.01% 03.04.2006 03.04.2010 - 15.87
02.04.2016
100,000 - - 100,000 0.01% 03.04.2006 03.04.2012 - 15.87
02.04.2016
17,000 - - 17,000 0.00% 28.02.2008 01.04.2009 - 115
27.02.2018
17,000 - - 17,000 0.00% 28.02.2008 01.04.2010 - 11.5
27.02.2018
17,000 - - 17,000 0.00% 28.02.2008 01.04.2011 - 11.5
27.02.2018
30,000 - - 30,000 0.00% 03.04.2009 03.04.2010 - 2.99
02.04.2019
30,000 - - 30,000 0.00% 03.04.2009 03.04.2011 - 2.99
02.04.2019
31,000 - - 31,000 0.00% 03.04.2009 03.04.2012 - 2.99
02.04.2019
- 20,000 - 20,000 0.00% 07.04.2010 07.04.2011 - 3.76
06.04.2020
- 20,000 - 20,000 0.00% 07.04.2010 07.04.2012 - 3.76
06.04.2020
= 20,000 = 20,000 0.00% 07.04.2010 07.04.2013 - 3.76
06.04.2020
442,000 60,000 = 502,000 0.03%
@t 5,120,520 3,904,000 - 9,024,520 0.74%
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EEF

EERKRS  HBEAROKEEE RS &

() REQXARBEEBERD ZFE-&

) BREARANR-ZZBLFTATNEARAZHEROBETAGIMAETES ZRORD

RBRHEE

BT

R-B-Z% RER RER RIB-ZF% BAz
EEpE —-B—H %8 B +-A=+-H BRABSH REBAH HRERH
Bk £ 4 87,325 - (87,325) - 0.000% 01.04.2008 01.04.2010
96,666 - (96,666) - 0.000% 17.12.2008 01.02.2010
96,670 - (96,670) - 0.000% 17.12.2008 01.05.2010
12,500 - (12,500 - 0.000% 03.04.2009 03.04.2010
12,500 - - 12,500 0.001% 03.04.2009 03.04.2011
13,000 - - 13,000 0.001% 03.04.2009 03.04.2012

318,661 - (293,161) 25,500 0.002%
#hEBEE 22,220 - (22,220) - 0.000% 01.04.2008 01.04.2010
14,666 - (14,666) - 0.000% 17.12.2008 01.02.2010
14,670 - (14,670) - 0.000% 17.12.2008 01.05.2010
9,000 - (9,000 - 0.000% 03.04.2009 03.04.2010
9,000 - - 9,000 0.001% 03.04.2009 03.04.2011
9,000 - - 9,000 0.001% 03.04.2009 03.04.2012

78,556 - (60,556) 18,000 0.002%
BEXEE 22,220 - (22,220) - 0.000% 01.04.2008 01.04.2010
14,666 - (14,666) - 0.000% 17.12.2008 01.02.2010
14,670 - (14,670) - 0.000% 17.12.2008 01.05.2010
9,000 - (9,000) - 0.000% 03.04.2009 03.04.2010
9,000 - - 9,000 0.001% 03.04.2009 03.04.2011
9,000 - - 9,000 0.001% 03.04.2009 03.04.2012

78,556 - (60,556) 18,000 0.002%
BRET 15,000 - (15,000) - 0.000% 28.02.2008 31.03.2010
4,000 - (4,000) - 0.000% 28.02.2008 01.04.2010
4,000 - - 4,000 0.000% 28.02.2008 01.04.2011
5,000 - (5,000) - 0.000% 03.04.2009 03.04.2010
5,000 - - 5,000 0.000% 03.04.2009 03.04.2011
5,000 - - 5,000 0.000% 03.04.2009 03.04.2012

38,000 - (24,000) 14,000 0.000%
THRAE 15,000 - (15,000) - 0.000% 28.02.2008 31.03.2010
4,000 - (4,000) - 0.000% 28.02.2008 01.04.2010
4,000 - - 4,000 0.000% 28.02.2008 01.04.2011
5,000 - (5,000) - 0.000% 03.04.2009 03.04.2010
5,000 - - 5,000 0.000% 03.04.2009 03.04.2011
5,000 - - 5,000 0.000% 03.04.2009 03.04.2012

38,000 - (24,000) 14,000 0.000%
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EEF

EERKRG  HBAROKEEZ Z2ESZ-&

() REQXARBEEBERD 2FE-&

©

REARTAR-ZZLFETAT\ARMZHTEROBEFIEIMETEETZRORE &

BEROHA
BT
R-E-ZF RER RER R-ZE-2F RAz
it -B—H #E %8B T=-A=t+-H BAFIL BBAY BEAE
REMLE 15,000 - (15,000) - 0.000% 28.02.2008 31.03.2010
4,000 - (4,000) - 0.000% 28.02.2008 01.04.2010
4,000 - - 4,000 0.000% 28.02.2008 01.04.2011
5,000 - (5,000) - 0.000% 03.04.2009 03.04.2010
5,000 - - 5,000 0.000% 03.04.2009 03.04.2011
5,000 - - 5,000 0.000% 03.04.2009 03.04.2012
38,000 - (24,000) 14,000 0.000%
ast 589,773 - (486,273) 103,550 0.006%
RAFBTZARAREREZRE
FrisEr  HEBTREAZ
ESHR 515 BHEE BMHABE D Fff 5T
{AIBRBE o4 HEFIEE 298,982,188 24.30% 3
BiE -

R-ZZB-ZFE+-A=1+—H RATRZEBITRMHEEH1,230,591,4448% ©

115,509,024 8% 7~ A 7] B% 14 i Lasting Legend Ltd.355 » {54 A R B B 1TIRA#9.39% - 288,532,606 8% 4~ 2\ 7 i% 14 B Better Joy
Overseas Ltd.35H » (AR DA E BITRAK23.45% © 17,294,000 7 22 F] B¢ 13 Bl A The L3G Capital TrustiF A » {hA A B E &
1TBEA#90.59% o Lasting Legend Ltd. * Better Joy Overseas Ltd. & The L3G Capital Trust¥9 FRERMEABE EE BB B2 AL ~ A7
R/ RIETHES - RIBEZ RS GG - {TERBE %&£ 18 B M Lasting Legend Ltd. ~ Better Joy Overseas Ltd. } The L3G Capital
TrustiEBE 2RI PEEER o

1R #%Great Respect Limited * MCE Holdings Three Limited (FI B3 RIEE IR (K ZE) BRAR) BRAATNR-_ZZRFHA
T— BRI ZHE  ARAARZZZTREN AT B RRBHEFTE 2K 0 Great Respect Limited 3 1724~ £ 4858 4 1,175,000,00058
TRZARBRENZE (TRRERZE]D) -R-Z—ZF_ANA  AATARRRBRRSHAE LE#EA)RIER A 7 HEGreat
Respect Limited A= ZZAF+ =B+ X B L 2 BT RIEME TR ERZE 2 HERERNBT (KBTI RREREED ;
R@Q—EHNBER#RE  NAREARBHTELBITRRERZENE T ZRBRER - 5% Great Respect Limited R I #f 58
EERBEBRARARBREHTA (WETA D E26F 2 REMARARARDRHBFHEDHMBBES - Bt - KREFTTRRER
ZEEZHE R TERIBEWBETAIEBHZHEY -

B 5% Great Respect Limited 2 & I 1% {73.93 B T 2 R R EBBITELBT TR ERZ B S 2 BKRE  RATERITAHS
298,982,188 H AR 17 » WA DFRBE BT AL24.30% R A D FLEAE #ITRAL19.55% ° Great Respect Limited 2 —
HR-—E2EREEEMEHN AT ZEEZZT 5 ABEMRETEREERRERE © SG Trust (Asia) Ltd. B Lt 2 EREE
EZZEA
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(A) FEREDIREFRAE ((HFREERE )

(a) FEBEIIRESFIREEO.01E T2 ZFEK

iy hRIEEERg
R E R BERTRAZ

BEENR 5 ZEREAR BMABFOL i
{ABRBE o £ B ELEFREE 542,129,618 33.76%
BExEEA 2,435,772 0.15%
BEBLE ERBEEA 11,850 0.00%
BEBEXLE BEREBA 34,714 0.00%

(b) FERBIIREE T2 Z R LR

iy hRIEEERg
HFRE R BERTRAZ

BEENS 5 SRERDEE BMABFOL i
{ABRBE o £ BEREBA 62,292 0.00%
BExEEA 483,129 0.03%
BEXLE EREEA 3,114 0.00%
BEREBA 23,007 0.00%
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EEF

EERKRG  HEAROKEEZ RS -&

(I RELQXF 2B EE 2RO REBRRO 2HFRE - &

(A FEEDREERAF ((HEERRE)) &

(c) MBEHETRER T ZIERE

i AAHREIERS
HRERRE BBRITREZ

BEEnA 54 BREHE BRETHL it
ATk BE £ & BEREAA 2,898,774 0.18% 6
EREAA 755,058 0.05% 7
BEXEE BEREEA 56,628 0.00% 5
BEREAA 138,036 0.01% 6
et -

RIE-—ZFFE+-A=+—H0 HEBLREZCBITRMOLEE1,605,658,1115

AR IRELEBERZFERQT (HEEMRE R RYUC BITRALNI3.76%) B HITRAL34.08% 8 - ME{)BBEER
536,116,538 FNEH D IRER D P HEEER » BERGHAA QTR 22 &K B2 " Melco Leisure and Entertainment Group
Limited ([ Melco Leisure ]) #56 ; R (i) # R /F /16,013,080 R KB IR LR D P HEEER - BERKR M HMelco LeisureEHE
50% #£ % 2 Melco Crown SPV Limited# A

HEEECEARSEREER2ZRARDABRRIEFERREED  FEIRIRDIIEANEFRREN_—FEN
FZRATNARBFIEECREN —ZZNERA2BRORBAZBT 2ZRIROBBHEMARERT -

AIERBE R FTiE B 26222 I RFIBMB AN —E——F=A+N\AEB - BEXEEMIFEZS14RZIRFIBROER -
——E=A+tN\ARB-

HEBECAARZEFSRTEERIREES ORI EEEREN__STNF=ZA+LtARAHSREZZREKND -
TEMBRBE S £ FTIFE 2 483,120 RZ IR M E S » 241,563 R _FE——F=A+ Lt BEE » M241,566RIENR B —=F

ZATtHEB TEEEXEEMEE 223,007 RIMREIBHDES > 11,502 R -_F——F=A+tHEE  M11,5058,
BR-_ZE-—=F=ZA1+tEREB-
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(A FEEDREFRAB ((HEEERRE]) —&

200

() MEEZRER T IERE—E

ByeE -

HEBZAARBERNTEECRRECITETARS  EENEECRENR_SZNF=ZA+\HARKEZBRE 17
EEASRFNFEDIRER74.01333% T (BREBEREF12.04% 73) (M5 - 1IREE AR S HERIRINZERIRER
) e

EEENEERFE 256,628 BREET 14,157 EREITR_ZSZEAF=A+NBEZE—\FE=A+LtBAZHERT
B 14157 ERETR - EF=A+N\HEE—\F=ZA T+t AZHEARTE 14157 BERETR - ——F=
BTNBEZZ-NE=ZA+tAZHBERTE Mi14,1570BRETR T =—F=A+N\AE=FT-N\F=A++tHZ
HABERITRE

HWEEECAAEBRERSENTSERIRECTETEER  EESESRER - SZAE=-A+tEAREREZEBR
B THEELAERIEEEIRERH1.0867E T (ERERTETLES3.26ET) ©

EMERBE L EFTISE 22,808,774 EREEH » 7246 BREATR -_Z-—FF=A+LtAZE-Z-NF=AtAzH

BATRE 724,620 BRETR-_Z-——F=A+tHEZZ-AF=ZATAHZHBERTE » 724,620 BREATR=-F

—ZEZATLHEZZ-NAFZA+ABAZHBRITE  M724,608 0 BRETHR - ZF=ZA++LtHE=Z-NF=A
TAREZHBERTE -

EEENAEMFE 21380360 BREEF > 345090 BREATR - —SF=A+LtAZEZ-_T-NAF=A+~AZHER
1T 34500 BRETNR - E——F=ZA+tHZ=T-AF=ZA+ B ZHBERTE > 3450900 BERETHR - —=F
ZSATEHEEZZ—AF=ZA+BZ2HBERTHE > M345000EREITR-_ZE—=F=A+tBE=-_ZF—AF=A+H
ZHIBRATEE -

BREFMREGERERACBRETHERRTE MRETREETR ST NF=ZA T\ BRFAEEELLE 21,132,587
HBRE(EEBREZTEEASRIZETRERKRD401333ET (EREBETEH12.04ET)) CLETEHE - Blk - 3197
BEBRER - EEAFE+ - A+ EABMAEELAERB7550580BRE(FEEREZTHEEASRITEERRERH
1.4267% T (BREEBEAES428%T)) ©

EMBERBE R A 5H 2755058 BIREE D - 188, 763N BREANR —E—ZF+-A-+HAZ-ZT-N\F=ZA+tAHZH
BRI - 188,763 EREAN T ——F+—AZ+HHE=Z-N\FZA+tHAZHBRITE 188,763 B REFTH
CE-CHEA-ACTRAHEZZE-N\F=ZA+LHZHBERTE  M188, 769 BRETR -ZE—=F+—-—A=-+tHEAE=
Z-N\FZA+TtBZHPBRTE-



EEF

EERKRG  HBAROKEEZ Z2ESZ-&

(I REQXF 2B EZE2RORERRD 2HFRE - &

(B) Mountain China Resorts (Holding) Limited (518 375 2 BUE 849 (38 ) BR A7) ([MCRJ)

(a) MCRZZEIK (HEHEE)

{EMCR

P ERTZTER
BEEHR =2 MCREZERE R ZBAE A [ihEzd
{ABRBE SE £ BEREBA 156,862 0.08% -
BT LEFREE 58,233,365 28.71% 2

(b) MCREFZHERE

{EMCR

FriEMCR ERITZTER
BEEER 514 BREHR ZBHAES T B =
EEXEE BExEEA 300,000 0.15% 3

Mgt :

1. RZZE-FHE+-A=1+—H MCRZEEITEZERAHAE202,825011% °

2. HAMITERELEEREETARAR (HEBEMCRZERITEBRAN28.71%) EBTRAKN34.08% #m - BREBRER
58,233,365 MCRE B IR P A % - BB R M HMelco Leisure Z & [ /8 2 EMelco (Luxembourg) S.a.r.l.HH °

3. BENAEZEARZHSEREMAMCRZITEATA#RZ  BFEREMCRR-ZZZNFRAHZBRETEHMCRR=ZZZEN
FHAZTNHBARREZBRE  FREREVRITEESREBRI.00MTAEMCRZEBR °

FA300,000f3 HEEAEFE ZEREE S > 100,000 A ERER _—_SENFEA-TNBE-ZE—N\FHEA-TLtAZHHE
RITHE ~ 100,000 EREAR - E—FERAFTNAZZE—NFHEA=Z+L A2 BB RITHE - 100,000 88 R AE TR
—E2——FRA-+N\BEZZ-N\EREA=-+tBZHBERTE-
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EEF

EERRY - HEROREREZER &
() REQBIZzEB LB zROREBRGO 28R —&
(C) Entertainment Gaming Asia Inc. (BI#&Elixir Gaming Technologies,

(a) EGTHEIREE0.001E 7T 2 &8 RK G

Inc.) (TEGTJ)

P {HEGT

EGTE &R BRITRAZ
BEEHR 5 BHEE WMHYEDLE B &
{ATBRBE o £ HEIEEEFREE 45,800,000 39.42% 2
BEXLEE EXEEA 625,000 0.54% -

(b) EGTHT#77.2 3 I %

{REGT

FrFEGT BRITRAZ
BEEHR 5 HEROGEE BMAE DL B &
{ABRBE o 4 BEEEEFREE 10,000,000 8.61% 283
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EEF

EERkO -HEROREREI 2 ERZ-&
() AXRQABIZEBEE 2RO REBRD ZHR —&
(C) Entertainment Gaming Asia Inc. (Bl #Elixir Gaming Technologies, Inc.) ([EGT]) —#&

(c) EGTERFZBRE

EEGT

Fr#EGT BRITRAZ
Esng 545 BREHA BHOED L B
BREBRE BREAA 1,000,000 0.86% 4
BENEE EREEA 200,000 0.17% 4
BREBAA 30,000 0.03% 5
BREAA 100,000 0.09% 6
BERERA 2,000,000 1.72% 8
BERERA 50,000 0.04% 9
BREBA 50,000 0.04% 10
BREAA 500,000 0.43% 11
MR EE BREBAA 100,000 0.09% 7
BREAA 50,000 0.04% 9
H#EEL BEREEA 100,000 0.09% 7
BERBERA 50,000 0.04% 9
BREBA 50,000 0.04% 10

(d) EGTIRFZZRHEHEK

Fr&EGT 5EGT

2 Z R BRITRAZ
EEpng 545 ZERROHE BHBED L B &
BEXEE ERERA 472,727 0.41% 12
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(C) Entertainment Gaming Asia Inc. (Fi#8Elixir Gaming Technologies, Inc.) ((EGT]) —#&

(@) EGTRTZERFZER &

Hiaz -
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RZE-—ZFFE+-A=+—H EGTZERTZERKRMOEZ5116,189,394% -

HRAMELEEZEEAND T (HEBEGTE BT A%39.42%) B TR AN4K34.08% 3 + tH #1515 /4 45,800,000 4%
EGTZ B IR I% 17 1% 10,000,000 R EGTAHEA B 19 (% R MY sE 3 Fr i B 748 2 B) 2 2 & Y B X TIEGT Entertainment Holding Limited
(R BB EEBR AR (EGT Holding ) B 2% TEGTRRER) HEE &R -

10,000,000 8% A8 BE A% 17 2 B M EGTRIEEGT HoldingEBEGTR =2 ARE+ A+ — Bl L 2% 58 E 1% MEGT Holding %
172210,000,00010 R RIEFE - SHRREE FRARERIZEAERN IR -_ZZ+tF+-_A=+—HE=-Z—ZH+=A
=+ -BEHBERITEEERN F1.00ETE350ET A ERE - REGTEER -

B THEELEESREGTRA2.90%ET -

741,000,00010 R FIREEZBRESR » 333 34MEREATR _ZZENFRATLAZ-_Z——_FHA+LtHZHBERIT
f# 333,33 ERETR—_EENFRATLAZE—FRA+ LA ZHERITHE > M333,3IBHEREAR=_ZE—F
FREA+EtRE=ZE——FHAT+LtAZHERAITE -

200,000 K FELLE 2 BIRED - 66,6661 BREANR_-_ZZNFREATLHE-ZE-—-FHATLAZHBRITE
66,6661 BREAR _ZZENFAATLHE-Z-— SR AT tHZHBRITE - 66,6680 BREANR_-"Z—FFHA
TEtEEZE-ZFRAT+LRZHBERTRE-

BENAECEARZDIERNEGTZITAETARR  BREGTR-2ZEZENF-A-+t-HARREZBRE  TEEARAS
IREGTHR103.62% 7T ° %30,000 BREAR—ZBENF LA+ =ZAE-B-—N\F-A-+t-HZHBBRNTE -

BENAECEARBZDIERNECGTZITAETARR  BREGTR=2ZEZNF A+ HRRREEBRE  TEEABR
EGTAR174.59% 7T ° Z100,000 R EA R —_ZENFAATHEAE=S—tHE+ - A+ WA ZHBERTE -

AHREERAHEBL ZAARRDERSREGTZITEIA#R BFEEGTR-ZZNF+_ A+ —ARESEREZE
R TEERSREGTRMO0.08ET - AL KRBT R BIFE 2Z100,000 BRETR_ZZNF A+ ZRE-R
—NE+ZA+-—HzZBBERTE-

EENEECEAEZDIERNEGTZTELAED  BFEEGTR =EENE+ A+ BAEBEHBRE  THEES
BREGTIR{0.173E 7T ° 72,000,000/ BEREATR - ZEZNF+ A+ NABE=Z—=F+-A=-+ A BZHBRITE
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EERKRG  HEAROKEEZ RS -&

(I REQXF 2B EE 2RO REBRRD 2HFRE - &

(C) Entertainment Gaming Asia Inc. (Bl #Elixir Gaming Technologies, Inc.) ([EGT]) —#&

(d) EGTIRFZZRHZBEKR &

ByaE -

10.

11.

12.

EINEE - ABRAERAHEBET CEAARBZERSNEGTZTEIAED  BEEGTR =SS hE-_A+-HAKE
BEHZEBRE TEEASREGTRMA013ET c BALE  MALERBE LR BIFE ZZ50,0000BREATR_ZZLFN
B+=BZ=Z-hF_A+-HAZHERTE-

BENAEERAMHERL2BAARENERSREGTZITET AR  BREEGTR-Z—SF-ALtHAKEREZBR
o TEESESREGTIRI029KT - EBAEKABLEARKE ZZ50,0000BRETR -2 FFLtANRE-R2F
—AEtRZHMBRITE-

BENEEZEARSDERREGTZITE T AL  BREGTR -2 2F - A+t - HRARRHZBRE  THEAS
REGTHR130.275% 7T ° #%500,0001 EREAR —F——F - A - AEZ-2-_FF-A-+ - AZHBEARTE-

EENEEZBARBRDERREGTZITEIARESR  EERBEGTZ_EE \FRONEBHENR - —SF—HA=+=H
EER 2472, 727 IR ZIRFIE B o 52472, 72T RS REBE A EEREGTITRABRNEZE "S- FTF+=-A=+—H1EH
BEECFERBIEEZENI00%EEE ECTeHFMZEEN S ——FNA=Z+THAGZAIRERD ZHEBHRRUK

BREXFIEEEN RZB-BEF+ A=+ -0 KARAZESHITETHAERBERAZHBA LR AR A RNEEME
LB ARG HEROREEEFTHEREASTTRAAAERESZRBERIIEI2GMEFE 2B LMACRERES
BIAAEARRBRBI T2 EAEEIAXE -

ESRBEXB o ES

REE-ZF+ZA=Z+—H A LA EEZARKERA2HBATIHEZERBE LD RIER A AXBEERBEELERER
THREEBRF 2 IEBKES -
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S -Ee

EEF

RADBRAR 2 T ERERS

REB-—Z2F+ZAZ+—H REDARBESRPERPEBMRAMRE2BTMAE - UTAL RAEEAQIRSHT
BABD 2ERU E 2D - ARRABASG AR RARODREERND 2 BENFBERIWOT -

(@) ALEEREEISOETZERBR (BRERE)

FisEERER,
HERTRAZBHES L
78 51 e % KB % B &
Better Joy Overseas Ltd. BEERA 288,532,606 23.45% - - 2
Lasting Legend Ltd. EREBA 115,509,024 9.39% - - 2
T ERBE S £ B4 411,335,630 33.43% - - 3
EEEE
BEREBA 8,087,112 0.66% - - -
BFHELL Rk R 419,422,742 34.08% - - 4
Janus Capital Management REKE 123,792,000 10.06% - - -
LLC
Deutsche Bank BEREBA 1,924,375 0.16% 1,691,672 0.14% -
Aktiengesellschaft
HERMEE 30,997,741 2.52% 9,551,741 0.78% -
RFEERMA
REA 127,813,325 10.39% - - 5

Ktat -

1. RZZ-—ZHE+-A=+—8 TAREBITRDEEH1,230,591,4441% °

2. Better Joy Overseas Ltd. & Lasting Legend Ltd.fTiE 2 BB T B MMELER R AT 2 AT o

3.  #%411,335,6308% % 19 = B8 i Lasting Legend Ltd. * Better Joy Overseas Ltd.} The L3G Capital Trust% B35 H 2 115,509,024 %
288,532,606 1% 57,294,000 & 12 » D BIME AR D B BT A4 9.39% ~ 23.45% 5 0.59% - Lasting Legend Ltd. * Better Joy Overseas
Ltd. % The L3G Capital Trust¥J HEAIEREE A E B BB 2 AT R HETHE - RIEFF R ERM - MIBREE K £ IR B Lasting
Legend Ltd. * Better Joy Overseas Ltd. ¥ The L3G Capital TrustiF B = R B R o

4. BFERLTHMAEEEEZRS REFBHZRBERD REEASRMUEMELERAQRDRD 2EEPEEES -

5. 127,813,325 R R A A HMEHMBRD 2 HRNIEFHE -
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EEF

RAEADARRN 2T EET &

(b) RRATRBRTZUTRRERERE (BERRE)

FREFHEE HEBTRA

=t 51 BR1DEE ZHHES ks
Great Respect Limited EREEA 298,982,188 24.30% 2
AT ER BE S5 HRERRES 298,982,188 24.30% 2
BREELL HEREE 298,982,188 24.30% 2
AR E L H{EREE 298,982,188 24.30% 2
SG Trust (Asia) Ltd. mZEGEEEE 298,982,188 24.30% 2
HfaF -

RIE-ZFF+-A=1+—0 RATAZEBTRHHEEE1,230,591,444 % °

#R¥% Great Respect Limited + MCE Holdings Three Limited (FifE ¥R E R4 (KT E) GRAT) BEAQA AR -SZRER A+ —HF
Nz hiE AATRZEZRENA R B IRBHEFTE 2 57 E Great Respect Limited 2 {T A& # 58 £1,175,000,00058 7T 2 A/ 2 R &

REE(URREREED - HR-Z—ZF_ANA  FAARERBREFLAE LB E)RIEAR A T B Great Respect Limited ¢ =
ZENFTZ A+ ARBFTLZBITREMBURRERZE 2 HRRELWET (KRBT TRRERER]  RQ—EBHMNE LR -

RBEZERAREBETELBITTRRERZENR T 2 RRER » 3% Great Respect Limited R A BA3E £ ERIBBF B A RANB R & 0FF
Al (Mg Al ]) 26tk 2 REBMA QR ARMIEREBHEZAWBER - Bt KETURREREZEEZ L RIS RBEKETA
FBRBHEEN ©

R 3% Great Respect Limited #Z & IR I8 17 3.93 8 T 2 R EEBHTEEET TRRERRBH T 2RKRE  RROTEBITRAES
298,982,188 HT IR 17 » AR AR BB HITRAL24.30% RIEA DA REAE B ITRAK19.55% © Great Respect Limited 2 —EH
—E2RERREEMEN AR ZERAZZRACEARELEEREERREMRE ° SG Trust (Asia) Ltd. B Ll 2 ERKETE 22
Ao

BRAMELEERAATEMEBRO 2EE (BRAQAIRE2BRERRBRY) - F2HAREHNESRRND - HERORERE
M-

BREXFAREEN R-ZB-—FF+ZA=Z+—H  AOAUEBNEEETHME RENRIEE S R P ERGIE336HF TR
ZETMARRR ARG RAABERG 2 ERILR
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EEF

EEB AR NEER 2ER

BRERE M MRM AR E 2 BIRERT IR IR0 RB T B LU R AR S M B IRRM A0 B2 TRRERFEN  ARARARH
EAERAR - WEARREDRMBLAANRFALESEREMAZH  UEAQXTAESHRER X AREMEMEABEEZRD
gEEREMEL -

RFERERS
REERFRTIUTEARE LT RABUARFERBE 2 HFERERS -
(a) HEBEMEMENEZENRZS

R-ZZZNF=ZRLH  ARAZEEZENB A REERRERAF ((MEBRER]) BHENKROERAI R ((HER
BDFTURARBEDE (RTRBRHED - Bt @QEEEFRALHNEERZLETHRHTHEBBEERRE L5 —
RAFERBBSRIRAE  O)FZR ARG RARR  HEARZRASNRREBRHHAE1206/8TFERKE
R EEFERTFRENR (RAWBAREBRENR) ARARMARBEADEATRM=ZF 2 FEEHTE  AHFREE
BHER/RHEATERRTFEREER SRR - R RMABBETH > HEABRRRARBAEURMENEFEEZ
PSR 2 AR S T 151838 4,000,000/8 7T - M MEREEMHE 2 RFHE 5 B720,000% 7T (HE R 45,616,000/ 7T) °
ARANET  MEREFFEEEFUEEN AR 2 ENEEARESFSTE1810,000,000/8 7T

MEMEAREEEARATDZEERR  ZQAAHEAEE - AENEESE RO T2 BIEH#I58.70%  28.87% K
12.43% % - RIELTRA ALRBEARQTRAZEEAL - ALt RBETHRBISE14A1605 » RIFR T RBARBERT
REABBOURNEEHAESFERRBRARAZHERS  MEBBBEBRR FHENKFETLFTEUBRFERE
RG ARRAER-ZEZNF=ZALARBELEHRNBXRAMG RWELABBERGRIFERAERS 255E -

RBRFARABEGR TSR EAENEREE—ZEENEF+ZA=+—-F  ZEEAF+ZA=Z+-BARZ=E-F
FTZA=Zt-PRUEFERNFELHTRMEQHERR S 2ERNEERBENEF LRAB 1B 10,000,000 7T ° 7
“EZFE-A-HEZZ-ZEHFLA+TAH (HREBRTBERALQAWB LR BH) LA - 2R REHERE 2 E
WERBRTRARBRETRS -

(b) HAEBERERMBEE 2ENRS (RMEXRS )
RZZZENF+-A1THA  HARKRERMEEROGRAR[ (DRAEXE ) RERGEETIRBZH - Bt - #28

B ERMEEEIREMEEERERMAEYR, REMBE LA TREMZEREMBPE KRR - ZSERBEELES NS
42,680,000 Tt Z RSB A IR KX #916,450,00058 T 2 R &E RIE ([ZRIE L HED) -

208



S -Ee

EEF

BERERS &
(b) HEBRMERMBE EANXS ((RFBEXSZ]) —&

BTREEMTEREFNIE RMEADEEBRRAERZHME RZZENF+-A=-+TA  HEEKRFEREME
EAu—EERHE(EHED  UARMABEE, SENBARNRHAGRARERRERYE BTSN E—A—0&
R CE——F+ A=+ HLEAP=F - HNALATEMASEN\E+ BTN ZAMPHE  BRBEHEE
HEGREBRERRERENREBEEZE-_EZNE+_A=+—-H ZE-FBF+-A=t+—-BK=ZE——&+=ZA=+—H
LEMHRFE2ER2F ERe%5 5 51475,000,0007% 5t & 25,000,000 7T ©

AREELT (AEL ) ABRAARNETHBEARZES  ARERALTRABTEERZIEARRARA ZBEEAL - &
RMAELHEERPIRBRERODERAR (DRPIMERE ) 2 RAES - MAPIRKBREZBE-—FHMHEQRFERM
BEeRAER  SRMEEALHRAMARAQIR ZBEEAL - Bt BEBELTREIAT  ZMBLZHBERE LT 2
BERS MEBEEIHRBETZRXZABKARAZEHEBRERS - ZRBLFRIHZARBLUEET 2 -UIXEE
E"_g NETZAZ+ZHETZRRBFIARSGLERATBILIRRME ZRBLZHIEREHBE2FBEERALTBEH
DRB—FRBNF+-ATHEAERT-AZTHHZAMURABA-ZZNFE T _ANAZEBRARE -

HEEREREMPBEY AR _E—FF-—F—HE2—ZSFt A+ HEBBRTBERARAAMNB AR 2 BE) LLHHE

NETHSEERZ2BEEEELRZA(EELRERR AT BEHAZZEZNE+ A+ EBE 2 AMHPIHE)  FBW
T

—E2-ZEH5—-—H—H

EE-EHF BE-_ZT—Z&§

=gzl t A+ NBILLEHBE +=-A=+—H1L

2N E BHREEZE2F LR

BT BT

HERERERPAEER, SEMBARRERAREARYE 27,574,000 75,000,000

HEERERPEER,SEK B QRS RERE 4,695,000 25,000,000

RZZE-ZFMNA  NEERTZIHZEIL352,0008 T2 RELEEHEERE Z2100% B A ERFEFRERERAT o LLIEH
%Em—g iﬁ’tﬂ‘f/\amﬁk"
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EEF

BERERS &
(c) FEBEXZ 2FEERN

ARBEERBEARRAZLKBMBEN —Z - 25 - A HAZ-"F-ZFLATAHLBBZRMERERS - KHMAS L
RELNAESS(EEE) -

ARARZBUFHTELCEN T ZEF - A - BREZE-EFLA+AHLHBBZRMBEERS  YARIZEEHE
BERS :

(1) ERNAEBERER —REKHBENGTL ;

@ EREEFERIBREBETBREAEIRTELE=FEABILIFE=FHTFARERNRRTL &

(@) EREREZERZNEBABZRAFEEALFEAD ARREER R WIERIT L
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(b) REBEHHBEA
R-FE-—ZFFF+_A=1T—"0 AKEEEREYEZETHPIUBEERH - ETYWERRK -—ENF
EEHPARER RBEMHEERE  AREEBLITAL KRBz REKEHRS W T

KEE
T —TF —EENF
T T FHETT
—F R 7,126 7,511
TEhF(BEEREMF) 11,823 13,705
18,949 21,216

RS REERE - KRR L EERLLEHLY -
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REMBRRME

49.

50.

51.

HRBE

REEREKRQF

REBE-Z-ZFT _A=1+—HLEFE ARARET-—H2EMNBARA—REGTRRIELNEHARZ
WEA A WEBURAERE  RESZFRABAMDERFER  MEBENERLEGEMBELEER
ZHEEBEZRHZE -

K& B AR A FEMelco Crown SPVE 1T 2 Al B EHER I I ER B & - A2 A) B Crown Limited 5t 7] & #
BEHFREERARERNZER BEERZFBDAARM 24 K38HE -

B KE R B
REHEHK —Iﬁﬂiiﬁ@ﬁk%%_ﬁiﬁiﬂ1I7kf§|J>>i§nEZ§‘1ET Hat 8 ([BERAEFE ) - U —BREBECRHIERTE
S ERIDR - FETF T ARUZBHEREESFAE ((REEHE)) AHEAEZEERAEHEIEE

DHRAFRREZFEARNZES - BRESFEIRIALERZRRFIIZEECE A2 RRELTE —FF
TE+_ARZEMARTKBZHEERERN2MSERESHE - EHRBESBERAG IR -

AEEEESNFRESFEFLASREEEHBARBRATA L 2HR(FHEARK LR R1,000087T) °
BBLIRS

(a) RZEZNF+-_A=1+—H RBRREFHRERERBETRME A ARREZS MEKRBEE Q5 /BN
27,947,0007%8 7T LA K 5E B 1T BT 8RR 5 2R R A T B UK — B R B 2 318 4916,911,00008 7T ©

(b) RZEZNF+_A=1+—H EfERAMEMENFELEMRETITRMERSTERSmE WE QR i%
& 9 Bl #714,060,000% 7T & 457,000/ T °

(c) RZZF—ZFFER_FTAF+_A=+—"H AKERARER @B QR ETANEIHR1,175,000,000/8
TTZ AR EREE -
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T 7J ?ri#&%%lgf T

HE—T— —HItFE

51. AR S — &

(d) AEEFTZZBEBHIRZMT :

KEE
—E—TF —ETRF
FAET FET
m$@T§$&FﬁQTﬁW2%ﬁWA 6,085 6,450
m— R R R 2 2 (RB 1,111 1,018
WWEQTWHZHEWA 11,174 19,723
m—EE N a W E 2 & WA 4,147 3,773
m—BE RN EMNRERY - [EME RAEAT 488 94
BRREZZFEMAX - 19,067
MR AR BITIBREBEEREE 2T BEAX 95,973 66,366
BEBEARBEITRNE RS RRZAS 2 s 42,416 51,746
BEERR BRI R ERS 2 Wam 10,956 423,312
) Bt N B UCER 2 AR 7S UL A 8,887 11,634
R AGTEHEL S M 835 833
) Bt 8 B UREN 2 B TR R A 815 1,169
(@) B ()R ZEB AR AR AR EER T ERRMMELEZARBEEERES S 2 A -
(e) EEEBEE 2 ¥
FRNEEREMEEEBEE 2HMOT ¢
KEE
—E—TF —EENF
FATT FAT
SRR 11,040 14,593
BERL 1218 A 88 105
LA RS 9 15 3% 10,665 15,951
21,793 30,649

BEERTREEZHFMNEZRBEARR  ARARZEEXELRMSKFPERAFHEZESET -

298



REMBRRME

AR e IS HRAR MYRT

52. ANR T EMBELRFE

WELFER HRAIBY IEERREEHT BRTRKEHE RATBEZHEERLA
E# B
“E-2F -EENF ZE-TF CEIENE
Melco Leisure and Entertainment ~ RERZEE  RNEERERR 1REEIETZRG 100% 100% = -
Group Limited
EETHRLEERAA Bk REBHESR 8,060 BRAEE1000E T - - 86.7% 86.7%
EBRHERE AR 133,930 &k

(850075 7.2 Bk

ARAEEHERAA oy REERENRE nkelREA R BER - - 84.8% 84.8%
BERNERES AE1007% 7} 13,4955

BRAE100ET

LERR
VERREEERAT £k RERREEERS 20MR SR EE5,000%7T2 - - 86.7% 86.7%

LAk
HENREEBR AR Bk RERREZR 2EERABIETEER 100% 100% - -
EGT Entertainment Holding B REFRERR 833,33 RBREEIETL - - 100% 100%
Limited (BB HE£EERAE) LAk
Melco Services Limited RBAUEE NEERELR 1REEIET R 100% 100% - -
Melco Investment Holdings Limited ~ £B&ZES  REMRELEK 1REEIZTZRG 100% 100% - -
Zonic Technology Limited ABRABE NEEREAER 1REEZELLRY - - 100% 100%
Melco LottVentures Holdings Limited XBE%EE  NEEREEZR 1REEIZELZBH - - 100% 100%

FRINHESTRRUARBE LR EREEATIBREZARATIEMB LR - EFTRAINLMBRR 2 2 8F
Fe<sRIBBARITE -

RERNHFEARERBRARBTEAELES

299



HFERE

h FRHE

BE+-—A=t+—-HLEE
—EERFE ZETEF ZEENF ZEENF T —IFF
FET FHET FHET FHET T
g 800,609 1,015,521 690,862 709,553 206,691
FERET (E8) 2,759,981 2,668,663  (2,353,214) (1,448,416) (208,608)
AT AR
RARHEE A 2,836,755 2,690,639  (2,356,819) (1,449,685) (209,464)
FE 5 AR 5 (76,774) (21,976) 3,605 1,269 856
2,759,981 2,668,663  (2,353,214)  (1,448,416) (208,608)
EEHRAE
R+=—H=+—8
ZETRF ZETEF ZZEZENF ZZTThEF T —IZTF
FHET FHET FHET FHET FHEIT
BEE 9,344,627 12,314,179 10,406,181 8,537,923 8,340,680
BmEeE (1,683,149) (1,972,636) (2,480,641) (1,828,863) (1,484,838)
7,661,478 10,341,543 7,925,540 6,709,060 6,855,842
RAGIEE AEGER 7,567,107 10,319,113 7,899,505 6,681,756 6,827,951
—MBRARZ BIREREE 265 - - - -
IR = 94,106 22,430 26,035 27,304 27,891
7,661,478 10,341,543 7,925,540 6,709,060 6,855,842
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Hong Kong &8
Penthouse 38/F., The Centrium, 60 Wyndham Street, Central
FRERAS TR RES= VR
Tel : (852) 3151 3777

Macau 2F9
22/F., Golden Dragon Centre, Avenida Xian Xing Hai
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Tel: (853) 8296 1777
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