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Executive SummaryExecutive Summary

GEG GEG 

• All-Time record Group EBITDA of $417 million in Q1 2010

• Sixth consecutive quarter of EBITDA growth

StarWorld StarWorld 

• Seventh consecutive quarter of EBITDA growth with second consecutive all 
time quarterly EBITDA record of $369 million in Q1 2010

• Record VIP volume in Q1 of $102 billion up 86% yoy

Galaxy MacauGalaxy Macau™™

• HK$14.1 billion Galaxy Macau™ fully funded, on schedule and on budget to 
open in early 2011

• Ramping up the development of Galaxy Macau™

• Actively building and recruiting world class management team to operate 
Galaxy Macau™ including several recent key new hires
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Executive SummaryExecutive Summary

Balance Sheet HighlightsBalance Sheet Highlights

• Completed call of 2010 notes at Par on January 14th for approximately US$106 million 

• Remain liquid with Cash on Hand of $2.8 billion at March 31st

• Upsized club loan to $9 billion to finance Galaxy Macau™

• April 23rd called the outstanding US$281 million FX 2012 bonds and redeemed them in 
full on May 24th

Community RelationsCommunity Relations

Supported several deserving programs 
including

• The Macau University

• Drought Relief in South West China

• The Qinghai Earthquake Appeal

Recognitions to Recognitions to StarWorldStarWorld

• Best Business Hotels in Macau by 
7th Golden Pillow Award of China 
Hotels

• Best Entertainment and Gaming 
Theme Hotel by Golden Horse 
Award of China Hotel

• The Best Luxurious Hotel in China 
by the Asia Hotel Forum China 
Starlight Awards
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Total market gaming revenue of HK$40 billion in Q1 2010, grew 
57% yoy and 13% over Q4 09
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GEG Revenue SummaryGEG Revenue Summary

+7%

-10%

+67%

+51%

% Change
Q1 yoy

-13%

+6%

-2%

-2%

% Change
Q4 09 to Q1 10 yoy

Construction 
Materials

City Clubs

StarWorld

GEG Total

Group revenue for Q1 2010 grew 51% over prior year led by 
StarWorld

2,003

351
266

3,352

316
285

Q1 09 Q1 10

Revenue (HK$ mn)

StarWorld CityClubs Construction Materials

2,620

3,953
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GEG EBITDA SummaryGEG EBITDA Summary

GEG reports SIXTH consecutive quarter of EBITDA growth

• Group EBITDA increased 79% yoy led by StarWorld

+53%

-33%

+81%

+79%

% Change
Q1 yoy

+3%

-6%

+7%

+25%

% Change
Q4 09 to Q1 10 yoy

Construction 
Materials

City Clubs

StarWorld

GEG Total

EBITDA (HK$ mn)

134 156
215 218

-4

38 41

32

30

53

54
45

63 63

66

68

-84
-42 -44

-110
-50

46

50

-61-80

Q3 08 Q4 08 Q1 09 Q2 09 Q3 09 Q4 09 Q1 10

StarWorld City Clubs Construction Materials Net Corporate Costs

99

233
180

274 278

334

417

346
369

204
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StarWorld OverviewStarWorld Overview

+54%

+13%

+80%

+67%

% Change
Q1 yoy

+3%

+6%

-3%

-2%

% Change
Q4 09 to Q1 10 yoy

Slots

Mass Gaming

VIP Gaming

StarWorld Total

Revenue

StarWorld EBITDA (HK$ mn)

Q2 08 Q3 08 Q4 08 Q1 09 Q2 09 Q3 09 Q4 09 Q1 10

112

346

218
215

204
156

134

369

7 consecutive quarters of 
EBITDA growth including 
second consecutive all-
time record

• EBITDA grew 81% over prior 
year to HK$369 million

• Q1 Revenue up 67% over prior 
year to HK$3.35 billion

• Expanded VIP gaming with 2 
new rooms

• 35% ROI
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StarWorld EBITDA MarginStarWorld EBITDA Margin

7%
8% 8%

10%
11%

10% 10%

11%

08 Q2 08 Q3 08 Q4 09 Q1 09 Q2 09 Q3 09 Q4 10 Q1

StarWorld EBITDA Margin

(HK GAAP)

Note: estimates by Galaxy

11%
12%

13%

16%

18%

17% 17%
18%

08 Q2 08 Q3 08 Q4 09 Q1 09 Q2 09 Q3 09 Q4 10 Q1

StarWorld EBITDA Margin

(US GAAP)

Continue to grow business profitability with margin expansion 
to 18% in Q1 2010 (US GAAP)
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StarWorld HotelStarWorld Hotel

Occupancy at StarWorld consistently higher than overall market

1,148

1,267

1,097

1,294

Q1 09 Q1 10

StarWorld Average of 5 Star Hotel in the market

Note:
• StarWorld’s ADR includes 10% Service Charge but excludes 5% tax 
• Market average of ADR refers to the statistics by Macau Hotel Association on 5-Star hotels [HK$1 = MOP$1.03]
• StarWorld’s occupancy is on available room nights base
• Market average of occupancy refers to statistics by DSEC (5-stars hotel)

ADR (HK$) Occupancy Rate

87%

66%

94%

78%

Q1 09 Q1 10

StarWorld Average of 5 Star Hotel in the market
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StarWorld Hotel RecognitionStarWorld Hotel Recognition

Date Award Association

2010 Best Business Hotel in Macau
7th Golden Pillow Award of 

China Hotels

Best Entertainment and Gaming 

Theme Hotel

Golden Horse Award of China 

Hotel

The Best Luxurious Hotel in China
Asia Hotel Forum’s China 

Hotel Starlight Awards

2009 5 Star Diamond Award
American Academy of 

Hospitality Sciences

Top 10 Most Popular Hotels in 

China

International Hotel Forum 

Organization

Top Ten New Symbolic 

Architecture Hotels

World Hotel Continental 

Diamond Award

One Star (to Jade Garden)

Recommended Restaurant in the 

"Bid Gourmand Category" (to 

Laurel)

Michelin Guide Hong Kong and 

Macau 2010

Best Hotel Brand for Customer 

Satisfaction 

Golden Horse Award of China 

Hotel

Top 10 Leisure Hotels of China 
Asia Hotel Forum’s China 

Hotel Starlight Awards

Best Casino Interior Design International Gaming Awards
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City ClubsCity Clubs

• CityClubs continue to make a 
valuable contribution

• Exceeding long-run guidance 
of HK$ 20-25 million per 
quarter

• Prudent management to 
ensure continuing profitability

• Properties resized and 
operations restructured

46

30

Q1 09 Q1 10

EBITDA (HK$ mn)



122010 June

Construction MaterialsConstruction Materials

• Solid performer with improving market 

conditions

• Benefits from stimulus package 

materializing

• EBITDA improvement reflects shift in 

business mixed, more toward high 

value chain supplies: slag and cement

• Note Joint Ventures do not consolidate 

revenue and report only EBITDA

• Well positioned for future growth

266

285

Q1 09 Q1 10

Revenue (HK$ mn)

45

68

Q1 09 Q1 10

EBITDA (HK$ mn)
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Galaxy Total Debt (USD'm)
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Cash on Hand & LongCash on Hand & Long--term Debtterm Debt

• January 2010 redeemed US$ 106 
million balance of 2010 notes

• Remained liquid with total cash 
on hand of HK$ 2.8 billion at 
March 31st

• Obtained and upsized club loan to 
$9 billion to finance Galaxy 
Macau™ in April 2010

• Called the outstanding US$281 
million FX 2012 bonds on April 
23rd and redeemed in full on May 
24th

Galaxy Debt Profile By Maturity (USD'm)
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“Galaxy Entertainment Group is one of the world’s fastest growing 

and most successful gaming companies, and we pride ourselves 
on our long-term vision. ”
Dr. Lui Che Woo
Chairman
Galaxy Entertainment Group

Photo taken on May 18, 2010
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SummarySummary

Operations

• GEG reports SIX consecutive quarters of 
EBITDA growth

• StarWorld reports SEVEN consecutive quarters 
EBITDA growth

• Building + recruiting world class management 
team

Liquidity

• Remain liquid with $2.8 billion of cash at March 
31st

• Upsized club loan to $9 billion to finance Galaxy 
Macau™

• Called the outstanding FX 2012 bonds and 
redeemed in full May 24th

Development

• Fully funded Galaxy Macau™

• Remain on schedule and on budget to open in 
early 2011

• Well positioned for future growth

• Galaxy commenced 
with a vision 

• “To be Asia’s 
Leading Gaming & 
Entertainment 
Corporation”

• We are delivering 
upon and realizing 
that vision

Positioned for GrowthPositioned for Growth
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DisclaimerDisclaimer

This document and any verbal presentation or discussion have been prepared by Galaxy 
Entertainment Group Limited (the “Company”) solely for your personal reference.  The information 
provided has not been independently verified.  No representation or warranty express or implied is 
made as to, and no reliance should be placed on, the fairness, accuracy, completeness or 
correctness of such information or opinions contained herein. The information provided should be 
considered in the context of the circumstances prevailing at the time and has not been, and will not 
be, updated to reflect material developments which may occur after the date of the presentation.  
None of the Company nor any of its respective affiliates, advisers or representatives shall have any 
liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this 
document or its contents or otherwise arising in connection with this document.

This document contains statements that reflect the Company’s beliefs and expectations about the 
future.  These forward-looking statements are based on a number of assumptions about the 
Company’s operations and factors beyond the Company’s control, and accordingly, actual results 
may differ materially from these forward-looking statements.  The Company does not undertake to 
revise forward-looking statements to reflect future events or circumstances.

This document and the accompanying verbal presentation contain proprietary information and no 
part of it may be reproduced, redistributed or passed on, directly or indirectly, to any other person 
(whether within or outside your organization / firm) or published, in whole or in part, for any purpose.
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