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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for the 

contents of this announcement, make no representation as to its accuracy or completeness and expressly disclaim any liability 

whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

(incorporated in the Cayman Islands with limited liability)

(Stock Code: 1128 and Debt Stock Codes: 5279, 5280, 40102)

INSIDE INFORMATION
FORM 8-K FILING BY OUR CONTROLLING SHAREHOLDER

WYNN RESORTS, LIMITED

This announcement is issued by Wynn Macau, Limited (the “Company”) pursuant to Rules 13.09 
and 37.47B of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong 
Limited and under Part XIVA of the Securities and Futures Ordinance (Cap. 571).

The Company’s controlling shareholder, Wynn Resorts, Limited, filed a Form 8-K (the “Form 
8-K”) with the United States Securities and Exchange Commission (“SEC”) in relation to a 
private offering of senior unsecured notes by two of its subsidiaries on 7 April 2020 (Eastern 
Standard Time, the United States). Wynn Resorts, Limited is listed on the National Association 
of Securities Dealers Automated Quotations in the United States. As at the date of this 
announcement, Wynn Resorts, Limited beneficially owns approximately 72% of the issued 
share capital of the Company. The Form 8-K made by Wynn Resorts, Limited contains certain 
operational and financial information for the three months ended 31 March 2020 about Wynn 
Resort, Limited’s Macau operations, which are owned by the Company. If you wish to review the 
Form 8-K which has been filed with the SEC, please visit https://www.sec.gov/Archives/edgar/
data/1174922/000117492220000062/0001174922-20-000062-index.htm.

To ensure that all of the Company’s shareholders and potential investors have equal and timely 
access to the information pertaining to the Company and its Macau operations, set forth below 
are extracts from the Form 8-K, some of which may constitute material inside information of the 
Company (unless otherwise provided, all dollar amounts extracted below are denominated in United 
States dollars):

Extracts from the Form 8-K:

“In January 2020, an outbreak of a new strain of coronavirus (“COVID-19”) was identified 
and has since spread throughout much of the world, including the United States. The COVID-19 
pandemic has had an adverse effect on our first quarter 2020 results of operations and financial 
condition. Based on preliminary first quarter financial information through March 31, 2020, the 
following describes the impact that COVID-19 had on the results of our operations for the three 
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months ended March 31, 2020 and our current liquidity and capital resources. These trends are 
not the only items that could have an impact on our performance, and our management’s views are 
preliminary based on currently available information for the period. In addition, the preliminary 
results described below include provisional amounts recorded based on current information 
available to us.

•	 Macau Operations: Our casino operations in Macau were closed for a 15-day period in 
February 2020 and resumed operations on a reduced basis on February 20, 2020. On March 
20, 2020 our casinos’ operations were fully restored; however, certain health safeguards, such 
as limiting the number of seats per table game, slot machine spacing, temperature checks, 
mask protection, and health declarations remain in effect at the present time. We are currently 
unable to determine when these measures will be lifted. During the closure period, we incurred 
approximately $2.5 million per day of cash operating expenses, excluding cash interest expense 
of approximately $0.5 million per day.  Until such measures are lifted, we expect to continue to 
incur such cash costs in excess of the amounts we are earning at our properties.

Visitation to Macau has meaningfully decreased since the outbreak of COVID-19, driven by 
the outbreak’s strong deterrent effect on travel and social activities, the Chinese government’s 
suspension of its visa and group tour schemes that allow mainland Chinese residents to travel 
to Macau, quarantine measures, travel and entry restrictions and conditions in Macau, Hong 
Kong and certain cities and regions in mainland China, the suspension of ferry services and 
other modes of transportation within Macau and regionally, and, most recently, the ban on 
entry or enhanced quarantine requirements, depending on the person’s residency and their 
recent travel history, for any Macau residents, PRC citizens, Hong Kong residents and Taiwan 
residents attempting to enter Macau. Persons who are not residents of Greater China are 
barred from entry to Macau at this time.

At March 31, 2020, the operating properties had approximately $0.8 billion of cash and cash 
equivalents and $74 million of available borrowing capacity under their revolving credit 
facility. In April 2020, an additional $50 million was drawn under the revolving credit facility 
and, as a result, $24 million remains available for additional liquidity. In addition, Wynn 
Macau, Limited had an additional approximately $1.0 billion of cash and cash equivalents at 
March 31, 2020.

Based on the trends described above, our combined total operating revenues are currently expected 
to be in the range of approximately $912 million to $969 million for the three months ended March 
31, 2020, compared to $1.64 billion for the three months ended March 31, 2019. We currently 
expect Adjusted Property EBITDA, excluding certain leased retail space directly owned by Wynn 
Resorts, to be in the range of approximately $58 million to $65 million for three months ended 
March 31, 2020, compared to $484.0 million for the three months ended March 31, 2019. Adjusted 
Property EBITDA has been adjusted to add back provisional expenses totaling between $70 million 
and $80 million recorded in connection with our commitment to our employees to provide wage and 
benefits continuation from April 1, 2020 through May 15, 2020.

Our financial statements for the three months ended March 31, 2020 are not yet complete. 
Accordingly, we are presenting preliminary estimates of certain financial information that we 
expect to report for the three months ended March 31, 2020. We have prepared the preliminary 
estimates on a materially consistent basis with the financial data presented in “Summary 



3

Condensed Financial Data” in good faith based upon our internal reporting as of and for the three 
months ended March 31, 2020. These estimated ranges are preliminary and unaudited and are 
inherently uncertain and subject to change as we complete our financial statements for the three 
months ended March 31, 2020. Given the timing of these estimates, we have not completed our 
customary financial closing and review procedures, including, but not limited to, the completion 
of impairment tests for property, plant and equipment and inventory as well as full income tax 
calculations. These estimates should not be viewed as a substitute for full interim financial 
statements prepared in accordance with GAAP.

The trends and anticipated results discussed above are based on preliminary financial information 
for the three months ended March 31, 2020. Final results for the first quarter of 2020 could 
differ materially from the above expectations. Investors should exercise caution in relying on 
this information and should not draw any inferences from this information regarding financial or 
operating data not yet provided or available. These preliminary results are subject to the review by 
Wynn Resorts’ audit committee and the Company’s independent auditors.

Risks Related to Our Business

The outbreak of the novel coronavirus COVID-19 (“COVID 19”) has had and will likely continue 
to have an adverse effect on our business, operations, financial condition and operating results, and 
the ability of our subsidiaries to pay dividends and distributions.

In January 2020, an outbreak of a new strain of coronavirus, COVID-19, was identified and 
has spread around the world including the United States. Currently, there are no fully effective 
vaccines and there can be no assurance that an effective vaccine will be developed. The United 
States has not approved any specific treatments for COVID-19. The spread of COVID-19 and the 
recent developments surrounding the global pandemic are currently having negative impacts on all 
aspects of our business.

The current, and uncertain future, impact of the COVID-19 outbreak, including its effect on the 
ability or desire of people to travel (including to and from our properties), is expected to continue 
to impact our results, operations, outlooks, plans, goals, growth, reputation, cash flows and 
liquidity.

Our casino operations in Macau were closed for a 15-day period in February 2020 and resumed 
operations on a reduced basis on February 20, 2020. On March 20, 2020, our casinos’ operations 
were fully restored; however certain health safeguards, such as limiting the number of seats per 
table game, slot machine spacing, temperature checks, mask protection, and health declarations 
remain in effect at the present time. Visitation to Macau has meaningfully decreased since the 
outbreak of COVID-19, driven by outbreak’s strong deterrent effect on travel and social activities, 
the Chinese government’s suspension of its visa and group tour schemes that allow mainland 
Chinese residents to travel to Macau, measures, travel and entry restrictions in Macau, Hong Kong 
and certain cities and regions in mainland China, the suspension of ferry services and other modes 
of transportation within Macau and regionally, and most recently, the ban on entry or enhanced 
quarantine requirements, depending on the person’s residency and their recent travel history, for 
any Macau residents, PRC citizens, Hong Kong residents and Taiwan residents attempting to enter 
Macau. Persons who are not residents of Greater China are barred from entry to Macau at this 
time.
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We cannot predict when any of our closed properties will be able to reopen, the conditions upon 
which such reopening may occur, and the effects of any such conditions. Moreover, even once travel 
advisories and restrictions are lifted, demand for casino resorts may remain weak for a significant 
length of time and we cannot predict if and when our properties will return to pre-outbreak demand 
or pricing. In particular, demand for casino resorts may be negatively impacted by the adverse 
changes in the perceived or actual economic climate, including higher unemployment rates, 
declines in income levels and loss of personal wealth resulting from the impact of COVID-19. In 
addition, we cannot predict the impact COVID-19 will have on our partners, such as tenants, travel 
agencies, suppliers and other vendors. We may be adversely impacted as a result of the adverse 
impact our partners suffer.

As a result of all of the foregoing, we may be required to raise additional capital in the future and 
our access to and cost of financing will depend on, among other things, global economic conditions, 
conditions in the global financing markets, the availability of sufficient amounts of financing, 
our prospects and our credit ratings. If our credit ratings were to be downgraded, or general 
market conditions were to ascribe higher risk to our rating levels, our industry, or us, our access 
to capital and the cost of any debt financing will be further negatively impacted. In addition, the 
terms of future debt agreements could include more restrictive covenants, or require incremental 
collateral, which may further restrict our business operations or be unavailable due to our covenant 
restrictions then in effect. There is no guarantee that debt financings will be available in the future 
to fund our obligations, or that they will be available on terms consistent with our expectations.

In addition, the COVID-19 outbreak has significantly increased economic and demand uncertainty. 
The current outbreak and continued spread of COVID-19 could cause a global recession, which 
would have a further adverse impact on our financial condition and operations. Current economic 
forecasts for significant increases in unemployment in the U.S. and other regions due to the 
adoption of social distancing and other policies to slow the spread of the virus is likely to have a 
negative impact on demand for casino resorts once our operations resume, and these impacts could 
exist for an extensive period of time.

The extent of the effects of the outbreak on our business and the casino resort industry at large 
is highly uncertain and will ultimately depend on future developments, including, but not limited 
to, the duration and severity of the outbreak, the length of time it takes for demand and pricing to 
return and normal economic and operating conditions to resume.

The COVID-19 outbreak has had and will continue to have an adverse effect on our results 
of operations and the ability of our subsidiaries to pay dividends and distributions. Given the 
uncertainty around the extent and timing of the potential future spread or mitigation of COVID-19 
and around the imposition or relaxation of protective measures, we cannot reasonably estimate the 
impact to our future results of operations, cash flows, or financial condition.

To the extent COVID-19 adversely affects our business, operations, financial condition and 
operating results, it may also have the effect of heightening many of the other risks related to our 
business, including, but not limited to, those relating to our high level of indebtedness, our need 
to generate sufficient cash flows to service our indebtedness, and our ability to comply with the 
covenants contained in the agreements that govern our indebtedness.”
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The financial information of Wynn Resorts, Limited is prepared in accordance with Generally 
Accepted Accounting Principles of the United States (“U.S. GAAP”), which are different from 
International Financial Reporting Standards (“IFRS”). The Company uses IFRS to prepare and 
present its financial information. As such, the financial information presented by Wynn Resorts, 
Limited in the Form 8-K is not directly comparable to the financial information the Company 
discloses as a company listed on the Main Board of The Stock Exchange of Hong Kong Limited.

In the extracts above, “Adjusted Property EBITDA” is defined as net income before interest, 
income taxes, depreciation and amortization, pre-opening expenses, property charges and other, 
management and license fees, corporate expenses and other (including intercompany golf 
course and water rights leases), stock-based compensation, (loss) gain on extinguishment of 
debt, provisional wage and benefits continuation expenses, and other non-operating income and 
expenses. The Company’s “Adjusted EBITDA” (as described in the Company’s 2019 annual results 
announcement dated 30 March 2020) differs from “Adjusted Property EBITDA” presented by 
Wynn Resorts, Limited in the Form 8-K, primarily due to the inclusion of license fees, adjustments 
for differences between IFRS and U.S. GAAP, corporate support and other support services in 
arriving at operating profit.

The shareholders and potential investors of the Company are reminded that information contained in 
the Form 8-K was prepared by Wynn Resorts, Limited and not by the Company. The shareholders 
and potential investors of the Company are advised not to place undue reliance on either the 
information in the Form 8-K and this announcement. There is no indication or assurance from 
the Company that the information presented by Wynn Resorts, Limited with respect to its Macau 
operations will be the same (or presented identically) as in the Company’s disclosures.

The shareholders and potential investors of the Company are advised to exercise caution in 
dealing in securities in our Company.

By order of the Board
Wynn Macau, Limited

Dr. Allan Zeman
Chairman

Hong Kong, 8 April 2020

As at the date of this announcement, the board of directors of the Company comprises Matthew O. Maddox and  
Ian Michael Coughlan (as Executive Directors); Linda Chen (as Executive Director and Vice Chairman); Craig S. Billings  
(as Non-Executive Director); Allan Zeman (as Independent Non-Executive Director and Chairman); and Jeffrey Kin-fung Lam,  
Bruce Rockowitz, Nicholas Sallnow-Smith and Leah Dawn Xiaowei Ye (as Independent Non-Executive Directors).


