
27 February, 2020

Q4 and Annual Results for the period end December 31, 2019



2February 2020

Letter from the Chairman of GEG

Fellow shareholders I wish to share with you my personal concern as a result of the outbreak of the coronavirus. As you are aware in late December 

2019, the coronavirus was confirmed and many people have been impacted at different levels.  I wish to express my heartfelt sympathy to all those 

affected and to their family and friends.

GEG is committed to the well-being and safety of all our guests and team members and to maintain high levels of hygiene. In light of the pneumonia 

outbreak, we have been working closely with the Macau Government and the relevant departments. We have adopted and supported all protective 

measures laid out by the Macau Government. From midnight 5 February 2020, the Macau Government instructed that all gaming premises suspend 

casino operations for 15 days, subsequently this suspension was lifted on Thursday, 20th February. In addition, we also reaccelerated work on our 

construction projects in Cotai. We acknowledge the closure may bring challenges to the industry and Macauôs economy, but GEG fully supports the 

governmentôs decision and believes that it is critical for society to unite. GEG has taken a wide range of protective measures against the coronavirus and 

we are working together to contain the spread of the virus.

GEG has donated MOP20 million through the Galaxy Entertainment Group Foundation to Hubei Province in order to help the region fight against the 

pneumonia outbreak and assist in relief efforts. The donation was made under the coordination of the Liaison Office of the Central Peopleôs Government 

in the Macau SAR. We have also made a donation of MOP5 million to support the prevention initiatives in the Macau community. GEG also donated one 

million protective face masks to the Macau Government, Zhuhai City Government and Hengqin New Area Government in support of their prevention 

efforts.

It is times like this that the entire community needs to work together to overcome these challenges. We have faced similar challenges in the past, and we 

have overcome these previous challenges. I am confident that in time we will overcome the current challenge.

I would like to personally thank all of the related government departments and officials, emergency and medical personnel who have worked tirelessly to 

assist the community in this challenging time. I would also like to thank the GEG team members for their assistance during this period.

Thank you!

Dr. Lui Che Woo

GBM, MBE, JP, LLD, DSSc, DBA

Chairman
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Prevention Efforts against Coronavirus 
Working closely with the Macau Government to promote health & safety of the community, 

our team members and guests; and to prevent the spread of the coronavirus

Å Supporting our staff and guests

ÅIncreased the frequency of cleaning and sanitation of our resorts

ÅProvided full pay to staff during casino suspension

ÅNo staff layoffs during casino suspension

ÅStrengthened disinfection and cleaning in public and back-of-house 

areas

ÅInstalled rapid temperature-screening equipment at all resort casino 

and staff entrances

ÅProviding protective masks and hand sanitizers to our staff and guests

ÅProviding health and sanitation education and information

Å Supporting the community

ÅWorking closely with the Macau Government and adopted all of their 

protective measures

ÅGEG volunteer team delivered festive gift packs to 40 elderly users of 

Peng On Tung Tele-Assistance Service

ÅDonated disinfection and hygiene products to the Fuhong Society of 

Macau, The General Union of Neighborhood Associations and 

Women's General Association of Macau
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Å Donation of MOP25 million to Hubei and Macau

ÅCash donation of MOP20 million through Galaxy 

Entertainment Group Foundation to Hubei Province in 

order to assist in relief efforts and to purchase medical 

supplies and equipment

ÅCash donation of MOP5 million to support the prevention 

initiatives in the Macau community

ÅProvided MOP30,000 to over 35 local schools for infection 

prevention measures

ÅProvided MOP2,000 to over 900 children registered at 

Macauôs 20 non-government subsidized nurseries for the 

school fee

Å Donation of 1 million masks to Macau and China

ÅDonation of 500,000 protective face masks to the Macau 

Government; and another 500,000 protective face masks 

to Zhuhai City Government  and Hengqin New Area 

Government

Prevention Efforts against Coronavirus 
Working closely with the Macau Government to promote health & safety of the community, 

our team members and guests; and to prevent the spread of the coronavirus
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Photo Collage of GEG Prevention Efforts against Coronavirus 
Working closely with the Macau Government to promote health & safety of the community, our team members and guests; 
and to prevent the spread of the coronavirus
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Photo Collage of GEG Prevention Efforts against Coronavirus 
Working closely with the Macau Government to promote health & safety of the community, our team members and guests; 
and to prevent the spread of the coronavirus
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Executive Summary 

GEG: Strong Mass Performance, Solid VIP

Q4 2019

Å Q4 Group Net Revenue of $13.0 billion, down 8% year-on-year and up 2% quarter-on-quarter

Å Q4 Group Adjusted EBITDA of $4.1 billion, down 6% year-on-year and down 1% quarter-on-

quarter

Å Played lucky in Q4 which increased Adjusted EBITDA by approximately $180 million, normalized 

Q4 Adjusted EBITDA of $3.9 billion, down 9% year-on-year and down 1% quarter-on-quarter

Fiscal 2019

Å Full Year Group Net Revenue of $51.9 billion, down 6% year-on-year

Å Full Year Group Adjusted EBITDA of $16.5 billion, down 2% year-on-year

Å Full Year net profit attributable to shareholders (ñNPASò) of $13.0 billion, down 3% year-on-year 

including $954 million of non-recurring and other charges 

Å Full year Adjusted NPAS of $14.0 billion, flat year-on-year after adjusting for non-recurring and 

other charges
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Executive Summary 

Galaxy MacauÊ: Strong Mass Performance, Property 

Enhancement Program on Track

Q4 2019

Å Q4 Net Revenue of $9.3 billion, down 10% year-on-year and flat quarter-on-quarter

Å Q4 Adjusted EBITDA of $3.2 billion, down 6% year-on-year and up 1% quarter-on-quarter

Å Played lucky in Q4 which increased Adjusted EBITDA by approximately $202 million, normalized 

Q4 Adjusted EBITDA of $3.0 billion, down 7% year-on-year and flat quarter-on-quarter 

Å Hotel occupancy for Q4 across the five hotels was virtually 100% 

Fiscal 2019

Å Full Year Net Revenue of $37.4 billion, down 5% year-on-year

Å Full Year Adjusted EBITDA of $12.6 billion, down 2% year-on-year
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Executive Summary 

StarWorld Macau: Solid Mass Performance, Property 

Enhancement Program on Track

Q4 2019

Å Q4 Net Revenue of $2.7 billion, down 11% year-on-year and up 5% quarter-on-quarter

Å Q4 Adjusted EBITDA of $782 million, down 12% year-on-year and down 6% quarter-on-quarter

Å Played unlucky in Q4 which decreased Adjusted EBITDA by approximately $21 million, normalized 

Q4 Adjusted EBITDA of $803 million, down 20% year-on-year and down 1% quarter-on-quarter 

Å Hotel occupancy for Q4 was virtually 100%

Fiscal 2019

Å Full Year Net Revenue of $10.9 billion, down 10% year-on-year

Å Full Year Adjusted EBITDA of $3.5 billion, down 8% year-on-year
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Executive Summary 

Broadway MacauÊ: A Unique Family Friendly Resort, Strongly 

Supported By Macau SMEs

Q4 2019

Å Q4 Net Revenue of $154 million, versus $141 million in Q3 2019 and $144 million in Q4 2018

Å Q4 Adjusted EBITDA of $16 million, versus $2 million in Q3 2019 and $8 million in Q4 2018

Å Played unlucky in Q4 which decreased Adjusted EBITDA by approximately $1 million, normalized 

Q4 Adjusted EBITDA of $17 million, versus $4 million in Q3 2019 and $7 million in Q4 2018

Å Hotel occupancy for Q4 was virtually 100%

Fiscal 2019

Å Full Year Net Revenue of $593 million, versus $562 million in 2018

Å Full Year Adjusted EBITDA of $39 million, versus $32 million in 2018
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Executive Summary 

Balance Sheet: Healthy and Liquid Balance Sheet

Å As at 31 December 2019, cash and liquid investments were $52.3 billion and net cash 

was $51.7 billion

Å As at 31 December 2019, debt was $0.6 billion

GEG Special Dividends 

Å Paid two special dividends of $0.45 per share in April 2019 and $0.46 per share in 

October 2019

Å Announced another special dividend of $0.45 per share payable on or about 24 April 

2020
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Executive Summary 

Development Update: Continuing to Pursue Development

Opportunities

Å Property Enhancement Program ïAlmost completed the previously announced $1.5

billion property enhancement program in both Galaxy MacauÊand StarWorld Macau,

we have identified and are reviewing additional enhancement opportunities

Å Cotai Phases 3 & 4 ïContinue with development works for Phases 3 & 4, with a strong

focus on non-gaming, primarily targeting MICE, entertainment, family facilities and also

including gaming

Å GICC & Galaxy Arena - In August 2019 we introduced Galaxy International Convention

Center (GICC) and Galaxy Arena and we are pleased to welcome Hyatt Hotels

Corporationôsfirst Andaz Hotel to Macau and the Galaxy Integrated Resorts precinct

Å Hengqin ïRefining our plans for a lifestyle resort to complement our high-energy

entertainment resorts in Macau

Å International ïContinuously exploring opportunities in overseas markets, including

Japan
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2019 Annual Results
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FY 2018 FY 2019

$2,888 $2,834 
$111 $117 

$562 $593 

$12,159 $10,917 

$39,491 
$37,441 

GEG Net Revenue (HK$ôm)

$55,211
$51,902

Galaxy MacauÊStarWorld Macau Broadway MacauÊ

City Clubs Construction Materials

Fiscal 2019 Net Revenue decreased 6% YoY to $51.9 billion

GEG Revenue Summary FY2019

Net Revenue
YoY

GEG Total (6)%

Galaxy MacauÊ (5)%

StarWorld Macau (10)%

Broadway MacauÊ +6%

City Clubs +5%

Construction Materials (2)%
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FY 2018 FY 2019

$(907) $(982)
$940 $1,162 $111 $117 

$32 $39 

$3,810 
$3,502 

$12,871 $12,641 

GEG Adjusted EBITDA (HK$ôm)

GEG Adjusted EBITDA FY2019

Adjusted EBITDA
YoY

GEG Total (2)%

Galaxy MacauÊ (2)%

StarWorld Macau (8)%

Broadway MacauÊ +22%

City Clubs +5%

Construction Materials +24%

$16,479$16,857

Group Adjusted EBITDA decreased 2% YoY to $16.5 billion

Galaxy MacauÊStarWorld Macau Broadway MacauÊ

City Clubs Construction Materials Net Corporate Costs
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2019 NPAS was down 3% YoY to $13.0 billion and was flat YoY 

on an adjusted basis to $14.0 billion after non-recurring and 

other charges

GEG FY2019 NPAS

(in HK$'m) FY2018 FY2019 YoY%

Net Revenue  $         55,211  $         51,902 -6%

Adjusted EBITDA  $         16,857  $         16,479 -2%

Net Profit attributable to shareholders (NPAS)  $         13,507  $         13,042 -3%

Non-recurring and other Items  $              544  $              954 

Pro Forma Net Profit attributable to shareholders (Adjusted NPAS)  $         14,051  $         13,996 0%
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GEG Special Dividends

Today, GEG announced another special dividend of $0.45 per 

share to be paid on or about 24 April 2020

Å The Group paid two special dividends of $0.45 per share in April 2019 and $0.46 per 
share in October 2019, respectively

Å Today, the Board is pleased to announce another special dividend of $0.45 per share to 
be paid on or about 24 April 2020
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Cash and Debt Update

Dec 31, 2018 Mar 31, 2019 Jun 30, 2019 Sep 30, 2019 Dec 31, 2019

$45.8
$49.3

$50.4
$49.2

$52.3

$37.0

$42.5 $43.9
$47.2

$51.7

Cash* & Net Cash* on Hand (HK$ billion)
* Include liquid investment

Cash & liquid
investment

Net Cash

Healthy Balance Sheet

Å As at 31 December 2019, cash and liquid investments were $52.3 billion and net cash was $51.7

billion

Å As at 31 December 2019, debt was $0.6 billion
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Q4 2019 Results
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2018 Q4 2019 Q3 2019 Q4

$651 $700 $802$29 $33 $28
$144 $141 $154

$2,973 $2,521 $2,653

$10,361
$9,315 $9,336

GEG Net Revenue (HK$ôm)

$14,158
$12,973$12,710

GEG Revenue Q4 2019

Group Net Revenue in Q4 2019 decreased 8% YoY and grew 2%
QoQ to $13.0 billion

Galaxy MacauÊStarWorld Macau Broadway MacauÊ

City Clubs Construction Materials

YoY QoQ

GEG Total (8)% +2%

Galaxy MacauÊ(10)% 0%

StarWorld Macau (11)% +5%

Broadway MacauÊ +7% +9%

City Clubs (3)% (15)%

Construction 

Materials
+23% +15%
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2018 Q4 2019 Q3 2019 Q4

($235) ($244) ($262)
$205 $321 $277 $29 $33 $28 

$8 $2 $16 
$893 

$828 $782 

$3,433 $3,172 
$3,211 

GEG Adjusted EBITDA (HK$ôm)

$4,052

Galaxy MacauÊStarWorld Macau Broadway MacauÊ

City Clubs Construction Materials Net Corporate Costs

YoY QoQ

GEG Total (6)% (1)%

Galaxy MacauÊ(6)% +1%

StarWorld Macau (12)% (6)%

Broadway MacauÊ +100% +700%

City Clubs (3)% (15)%

Construction 

Materials
+35% (14)%

$4,112

GEG Adjusted EBITDA Q4 2019

Group Adjusted EBITDA in Q4 2019 decreased 6% YoY and 1%
QoQ to $4.1 billion
Å Played lucky which increased EBITDA by approx. $180 million
Å Normalized EBITDA decreased 9% YoY and 1% QoQ to $3.9 billion

$4,333
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Galaxy Macau ã



23February 2020

Non-Gaming Revenue +3% (1)%

Gaming (Gross)

VIP Win # (30)% (4)%

Mass Win +1% +2%

Slots Win (6)% +3%

Total Gaming Revenue (16)% (1)%

Galaxy Macau ãQ4 2019

Galaxy MacauÊ Q4 2019 Adjusted EBITDA decreased 6% YoY and
grew 1% QoQ to $3.2 billion

Net Revenue of $9.3 billion was down 10% YoY and was flat QoQ

ÅVIP win decreased 30% YoY and 4% QoQ to $4.6 billion

ÅMass win grew 1% YoY and 2% QoQ to $5.2 billion

ÅNon-gaming revenue increased 3% YoY and declined 1% QoQ to $1.2 

billion, including $327 million of net rental revenue

ÅHotel occupancy for Q4 across the five hotels was virtually 100%   

Adjusted EBITDA of $3.2 billion decreased 6% YoY and grew 1% 

QoQ

ÅPlayed lucky which increased Adjusted EBITDA by approx. $202 

million

ÅNormalized Adjusted EBITDA decreased 7% YoY and was flat QoQ

to $3.0 billion

ÅHKFRS Adjusted EBITDA Margin of 34%

# includes Jinmen

Galaxy Macauã YoY QoQ

Total Gross Revenue (14)% (1)%

Total Net Revenue (10)% 0%

Adjusted EBITDA (6)% +1%

$3,433 $3,172 $3,211

33% 34% 34%

25%

30%

35%

$0

$1,000

$2,000

$3,000

2018 Q4 2019 Q3 2019 Q4

Galaxy MacauãAdjusted EBITDA (HK$ôm) 
and Adjusted EBITDA Margin (%)
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StarWorld Macau
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StarWorld Macau Q4 2019

$893 $828 $782

30%

33%

29%

25%

30%

35%

$0

$200

$400

$600

$800

$1,000

2018 Q4 2019 Q3 2019 Q4

StarWorld Macau Adjusted EBITDA (HK$ôm) 
and Adjusted EBITDA Margin (%)

Net Revenue of $2.7 billion decreased 11% YoY and grew 5% 

QoQ

ÅVIP win decreased 26% YoY and grew 27% QoQ to $1.8 billion

ÅMass win decreased 1% YoY and 5% QoQ to $1.6 billion 

ÅNon-gaming revenue grew 3% YoY and 11% QoQ to $138 

million, including $13 million of net rental revenue

ÅHotel occupancy in Q4 was virtually 100%

Adjusted EBITDA of $782 million decreased 12% YoY and 6% 

QoQ

ÅPlayed unlucky which decreased Adjusted EBITDA by approx. 

$21 million 

ÅNormalized Adjusted EBITDA decreased 20% YoY and 1% QoQ

to $803 million

ÅHKFRS Adjusted EBITDA Margin of 29% 

StarWorld Macau Q4 2019 Adjusted EBITDA decreased 12% YoY
and 6% QoQ to $782 million

Non-Gaming Revenue +3% +11%

Gaming (Gross)

VIP Win (26)% +27%

Mass Win (1)% (5)%

Slots Win +31% 0%

Total Gaming Revenue (15)% +9%

StarWorld Macau YoY QoQ

Total Gross Revenue (15)% +9%

Total Net Revenue (11)% +5%

Adjusted EBITDA (12)% (6)%
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Broadway Macau Ê
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Broadway MacauÊ Q4 2019 Adjusted EBITDA of $16 million,

versus $8 million in Q4 2018

Broadway MacauÊQ4 2019

Net Revenue of $154 million, versus $144 million in prior 

year and $141 million in Q3 2019

ÅMass win of $61 million decreased 6% YoY and 3% QoQ

ÅRevenue mix was approx. 58% non-gaming and 42% gaming

ÅHotel occupancy for Q4 was virtually 100% 

Adjusted EBITDA of $16 million versus $8 million in prior 

year and $2 million in Q3 2019

ÅPlayed unlucky which decreased Adjusted EBITDA by approx. 

$1 million

2018 Q4 2019 Q3 2019 Q4

$8

$2

$16

Broadway MacauÊ 
Adjusted EBITDA (HK$ôm)

Non-Gaming Revenue +19% +17%

Gaming (Gross)

Mass Win (6)% (3)%

Slots Win (15)% +10%

Total Gaming Revenue (8)% (2)%

Broadway MacauÊ YoY QoQ

Total Gross Revenue +5% +8%

Total Net Revenue +7% +9%

Adjusted EBITDA +100% +700%
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City Club s Q4 2019

City Clubs Q4 2019 Adjusted EBITDA decreased 3% YoY and 15% 

QoQ to $28 million

2018 Q4 2019 Q3 2019 Q4

$29

$33

$28

City Clubs
Adjusted EBITDA (HK$ôm)
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Construction Materials Q4 2019

Q4 2019 Adjusted EBITDA grew 35% YoY and decreased 14% QoQ

to $277 million

2018 Q4 2019 Q3 2019 Q4

$205

$321

$277

Construction Materials 
Adjusted EBITDA (HK$ôm)

Nan Gang Slag Plant


