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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933, check the following
box. O

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering. [
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Proposed maximum aggregate Amount of registration
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(1) American depositary shares issuable upon deposit of the Class A ordinary shares registered hereby will be registered under a separate registration statement on Form F-6 (Registration

No. 333- ). Each American depositary share represents Class A ordinary shares.

(2) Includes Class A ordinary shares initially offered and sold outside the United States that may be resold from time to time in the United States either as part of their distribution or within
40 days after the later of the effective date of this registration statement and the date the Class A ordinary shares are first bona fide offered to the public, and also includes Class A
ordinary shares that may be purchased by the underwriters pursuant to an option to purchase additional ADSs. These Class A ordinary shares are not being registered for the purpose of
sales outside the United States.

(3) Estimated solely for the purpose of determining the amount of registration fee in accordance with Rule 457(0) under the Securities Act of 1933.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall file a further
amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended, or
until the Registration Statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant to such Section 8(a), may determine.

* Prior to the completion of this offering, Studio City International Holdings Limited will undergo a series of organizational transactions, as a part of which it will redomicile by way of
continuation as an exempted company incorporated with limited liability under the laws of the Cayman Islands.
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The information in this preliminary prospectus is not complete and may be changed. We may not sell the securities until the registration
statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell these securities and
we are not soliciting any offer to buy these securities in any jurisdiction where such offer or sale is not permitted.

Subject to Completion, Dated ,2018
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Studio City International Holdings Limited

Representing Class A Ordinary Shares

This is an initial public offering of American depositary shares, or ADSs, by Studio City International Holdings Limited. We are offering
ADS:s to be sold in the offering. Each ADS represents Class A ordinary shares, or SC Class A Shares.

Prior to this offering, there has been no public market for the ADSs or SC Class A Shares. We anticipate the initial public offering price will be
between US$ and US$ per ADS. We have applied to list the ADSs on the New York Stock Exchange under the symbol “MSC.”

Upon completion of this offering, we will have two authorized classes of ordinary shares: SC Class A Shares and Class B ordinary shares, or SC
Class B Shares. Holders of the SC Class A Shares and SC Class B Shares are entitled to one vote per share and will vote together as a single class on all
matters presented to our shareholders for their vote or approval, except as otherwise required by applicable law or our memorandum of association and
articles of association. Holders of the SC Class B Shares do not have any right to receive dividends or distributions upon our liquidation or winding up
or to otherwise share in the profits or surplus assets of the Company.

Upon completion of this offering, the investors in this offering will collectively own ADSs, representing SC Class A Shares and a
% voting and economic interest in our company. As described under “Use of Proceeds,” we will contribute the net proceeds from this offering to

our subsidiary, MSC Cotai Limited, or MSC Cotai, in exchange for ordinary shares of MSC Cotai, or MSC Cotai Shares. MCE Cotai Investments
Limited, or MCE Cotai, will own 108,767,640 SC Class A Shares, representing a % voting and economic interest in Studio City International.
New Cotai will own 72,511,760 SC Class B Shares, representing a % voting, non-economic interest in our company. New Cotai will also have a
participation interest, or Participation Interest, in MSC Cotai, which will entitle New Cotai to receive from MSC Cotai an amount equal to % of
the amount of any distribution, dividend or other consideration paid by MSC Cotai to us, subject to adjustments, exceptions and conditions. Immediately
following the conclusion of this offering, SC Class A Shares will collectively represent approximately % of the voting power in our company
and SC Class B Shares will collectively represent approximately % of the voting power in our company.

Following the completion of this offering and the Assured Entitlement Distribution, we will be a “controlled company” within the meaning of the
New York Stock Exchange corporate governance rules because Melco Resorts, through MCE Cotai, will hold % of our then outstanding SC
Class A Shares, assuming the underwriters do not exercise their over-allotment option, or % of our then outstanding SC Class A Shares if the
underwriters exercise their over-allotment option in full. See “Principal Shareholders.”

Investing in the ADSs involves a high degree of risk. See “Risk Factors ” beginning on page 22.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

Per ADS Total
Initial public offering price US$ US$
Underwriting discounts and commissions(1) Us$ Us$
Proceeds, before expenses, to us US$ US$
(1) For a description of compensation payable to the underwriters, see “Underwriting.”
The underwriters have an option to purchase up to an additional ADSs from us at the initial public offering price, less the underwriting
discounts and commissions, within 30 days from the date of this prospectus.
The underwriters expects to deliver the ADSs against payment in U.S. Dollars in New York, New York, to purchasers on or about ,2018.
Deutsche Bank Securities Credit Suisse Morgan Stanley

Prospectus dated ,2018
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We have not authorized anyone to provide any information other than that contained in this prospectus or in any free writing prospectus

prepared by or on behalf of us or to which we may have referred you. We take no responsibility for, and can provide no assurance as to the

reliability of, any other information that others may give you. We and the underwriters have not authorized any other person to provide you
with different or additional information. We are offering to sell, and seeking offers to buy, the ADSs offered hereby, but only under
circumstances and in jurisdictions where offers and sales are permitted and lawful to do so. The information contained in this prospectus is
current only as of the date of this prospectus, regardless of the time of delivery of this prospectus or of any sale of the ADSs.

Neither we nor any of the underwriters have taken any action that would permit a public offering of the ADSs outside the United States or permit
the possession or distribution of this prospectus or any related free-writing prospectus outside the United States. Persons outside the United States who
come into possession of this prospectus or any related free-writing prospectus must inform themselves about and observe any restrictions relating to the
offering of the ADSs and the distribution of the prospectus outside the United States.
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Until , 2018 (the 25th day after the date of this prospectus), all dealers that buy, sell or trade ADSs, whether or not
participating in this offering, may be required to deliver a prospectus. This is in addition to the obligation of dealers to deliver a prospectus
when acting as underwriters and with respect to their unsold allotments or subscriptions.

ii
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PROSPECTUS SUMMARY

The following summary is qualified in its entirety by, and should be read in conjunction with, the more detailed information, financial
statements and related notes appearing elsewhere in this prospectus. In addition to this summary, we urge you to read the entire prospectus
carefully, especially the risks of investing in the ADSs discussed under “Risk Factors,” before deciding whether to buy the ADSs.

Our Business

Studio City is a world-class gaming, retail and entertainment resort located in Cotai, Macau. Studio City Casino has 250 mass market gaming
tables and approximately 970 gaming machines, which we believe provide higher margins and attractive long-term growth opportunities. The mass
market focus of Studio City Casino is complemented with junket and premium direct VIP rolling chip operations, which include 45 VIP rolling
chip tables. Our cinematically-themed integrated resort is designed to attract a wide range of customers by providing highly differentiated
non-gaming attractions, including the world’s first figure-8 Ferris wheel, a Warner Bros.-themed family entertainment center, a 4-D Batman flight
simulator, an exclusive night club and a 5,000-seat live performance arena. Studio City features approximately 1,600 luxury hotel rooms, diverse
food and beverage establishments and approximately 35,000 square meters (approximately 377,000 square feet) of complementary retail space.
Studio City was named Casino/Integrated Resort of the Year in 2016 by the International Gaming Awards.
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Macau is the world’s largest gaming market, with gross gaming revenue in 2017 approximately 5.1 times that of the Las Vegas Strip and
approximately 7.2 times that of Singapore, according to the Gaming Inspection and Coordination Bureau, or DICJ, the Nevada Gaming Control
Board and Bloomberg Intelligence. The recent growth of the Macau gaming market has been robust, with gross gaming revenue increasing by
17.5% compared to the prior year period for the first eight months of 2018 to US$25.2 billion, and monthly gross gaming revenue
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growing for each of the 25 months from August 2016 to August 2018 on a year-on-year basis, according to the DICJ.

Macau is also a limited gaming concession market, with only six gaming concessions and subconcessions currently granted by the local
government. We believe we are well-positioned to take advantage of this large and growing, supply-constrained market.
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Studio City is strategically located in Cotai, as the only property directly adjacent to the Lotus Bridge immigration checkpoint and one of the
few dedicated Cotai hotel-casino resort stops planned on the Macau Light Rapid Transit Line. The Lotus Bridge connects Cotai with Hengqin
Island in Zhuhai, China, a designated special economic district in China undergoing significant business and infrastructure development.

Studio City is rapidly ramping up since commencing operations in October 2015. We have grown total revenues from US$69.3 million in
2015 to US$424.5 million in 2016 and further to US$539.8 million in 2017, and generated net losses of US$232.6 million, US$242.8 million and
US$76.4 million, respectively, for these periods. We increased our adjusted EBITDA from US$6.3 million in 2015 to US$123.0 million in 2016
and further to US$279.1 million in 2017, and expanded our adjusted EBITDA margin from 9.1% to 29.0% and further to 51.7%, respectively, for
these periods. Our total revenues increased from US$253.9 million in the six months ended June 30, 2017 to US$282.2 million in the six months
ended June 30, 2018 and our net loss decreased from US$47.0 million in the six months ended June 30, 2017 to US$14.8 million in the six months
ended June 30, 2018. Our adjusted EBITDA increased from US$124.1 million in the six months ended June 30, 2017 to US$153.7 million in the
six months ended June 30, 2018 and our adjusted EBITDA margin expanded from 48.9% to 54.5% in these periods, respectively.

Studio City Casino is operated by Melco Resorts Macau, or the Gaming Operator, one of the subsidiaries of Melco Resorts and a holder of a

gaming subconcession, and we operate the non-gaming businesses of Studio City.

Our Industry

Macau has been the world’s largest gaming destination in terms of gross gaming revenues since 2006. Macau’s gross gaming revenues
amounted to US$33.2 billion in 2017, which is approximately 5.1 times that of the Las Vegas Strip and approximately 7.2 times that of Singapore.
The growth momentum of Macau’s gaming market has been robust in 2018 to date, with gross gaming revenues of US$25.2 billion recorded over

the first eight months of 2018, reflecting a year-on-year increase of 17.5%.
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Macau is well-positioned and strategically important in the overall gaming market across the Asia Pacific region. The expansion of the
gaming industry has also spurred investment and employment activities in related non-gaming industries, including retail, dining, entertainment,
conference and convention sectors.

The Macau gaming market consists of two primary segments: the mass market and VIP rolling chip segments. The mass market segment
consists of both mass market table games and gaming machines for primarily cash stakes. Mass market gaming revenues have grown significantly
in recent years and amounted to US$13.0 billion in 2016 and US$14.4 billion in 2017, reflecting a year-on-year increase of 10.4%, and
US$8.3 billion in the six months ended June 30, 2018, according to the DICJ. VIP rolling chip players in Macau typically play mostly in dedicated
VIP rolling chip rooms for higher stakes. VIP rolling chip gross gaming revenues amounted to US$14.8 billion in 2016 and US$18.8 billion in
2017, reflecting a year-on-year increase of 26.7%, and US$10.5 billion in the six months ended June 30, 2018, according to the DICJ.

We believe the development of the Macau gaming market has been driven by and will continue to be driven by a combination of factors,
including:

» Close proximity to approximately 3.5 billion people in nearby regions in Asia and expansion of mainland China out-bound tourism to
Macau;

+  Continuing economic development and emergence of a wealthier demographic in China;

» Diversified range of gaming segments;

» Increased diversification in non-gaming offerings further enhancing visitation and game play;
»  Further improvement of transportation and infrastructure driving visitation; and

* Hengqin Island development initiatives.

Our Strengths
We believe that the following strengths contribute to our success and set us apart from our peers:
+ fully integrated destination resort focused on the attractive mass market segment;
+ strategic location with strong and improving accessibility;
» well-positioned to capitalize on an improving market environment;
+ experienced and dedicated management team; and

+ significant operational experience and the extensive network of our controlling shareholder.

Our Strategies
We intend to pursue the following strategies to further develop our business:
+ continue to focus on the mass market segment;
+ complement the mass market business of Studio City Casino with VIP rolling chip operations;
+ continue to drive visitation and revenue growth through innovative non-gaming attractions;
+ continue to pursue strategic marketing initiatives and differentiate the “Studio City” brand; and

+ prudently manage our capital structure.
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Our Challenges
Our ability to achieve success and implement our strategies is subject to risks and uncertainties that include the following:

» we have a short operating history compared to many of our competitors and we have a history of net losses and may have net losses in
the future;

* we do not hold a gaming license in Macau and Studio City Casino is operated by a subconcessionaire, Melco Resorts Macau, which is a
subsidiary of Melco Resorts;

» we utilize services provided by subsidiaries of Melco Resorts, including hiring and training of personnel for Studio City;
» we face concentration risk in relation to our operation of Studio City;

* we have a substantial amount of existing indebtedness and are subject to certain covenants which may restrict our ability to engage in
certain transactions;

+ Studio City Casino’s gaming operations are subject to various risks relating to the gaming operations in Macau;
» we are subject to risks in operating our non-gaming offerings;

+ if we fail to fully develop our remaining project under the land concession contract by July 24, 2021, or receive a further extension of
the development period from the Macau government, we may be forced to forfeit all or part of our investment in the granted land, along
with our interest in Studio City; and

+ our remaining project for Studio City is subject to significant development and construction risks and uncertainties.
In addition, we face risks and uncertainties related to our compliance with applicable regulations and policies in our operations in Macau.

See “Risk Factors” and other information included in this prospectus for a detailed discussion of the above and other challenges, risks and
uncertainties.

CORPORATE HISTORY AND ORGANIZATIONAL STRUCTURE

Corporate History

We were established as an international business company, limited by shares, under the laws of the British Virgin Islands as CYBER ONE
AGENTS LIMITED on August 2, 2000 and subsequently re-registered as a business company, limited by shares, under the British Virgin Islands
Business Companies Act, 2004. New Cotai acquired a 40% equity interest in us on December 6, 2006. New Cotai is a private limited liability
company organized in Delaware that is indirectly owned by investment funds managed by Silver Point Capital, L.P., Oaktree Capital Management,
L.P. and other third party investors. MCE Cotai, a wholly owned subsidiary of Melco Resorts, acquired a 60% equity interest in us on July 27,
2011. Melco Resorts is an exempted company incorporated with limited liability under the laws of the Cayman Islands and its American
Depositary Shares are listed on the NASDAQ Global Select Market in the United States. On January 17, 2012, our name was changed from
CYBER ONE AGENTS LIMITED to STUDIO CITY INTERNATIONAL HOLDINGS LIMITED.

In October 2001, we were granted a land concession in Cotai by the Macau government for the development of Studio City, a cinematically-
themed and integrated entertainment, retail and gaming resort. Studio City commenced operations on October 27, 2015. We conduct our principal
activities through our subsidiaries, which are primarily located in Macau. We currently operate the non-gaming operations of Studio City. The
Gaming Operator operates the Studio City Casino. See “Business—Our Relationship with Melco Resorts” and “Related Party Transactions—
Material Contracts with Affiliated Companies.”
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Prior to or concurrently with the completion of this offering, we will engage in a series of “Organizational Transactions,” described below,
through which substantially all of our assets and liabilities will be contributed to our subsidiary, MSC Cotai, a business company limited by shares
incorporated in the British Virgin Islands, in exchange for all of the outstanding equity interests in MSC Cotai. In connection with the
“Organizational Transactions” described below, we will redomicile by way of continuation as an exempted company incorporated with limited
liability under the laws of the Cayman Islands.

Immediately prior to the Organizational Transactions, 60% of the equity interest in us was directly held by MCE Cotai and 40% of the equity
interest in us was directly held by New Cotai.

Organizational Transactions

Each of the following transactions, referred to collectively as the “Organizational Transactions,” has been or will be completed prior to or in
connection with the completion of this offering. The Organizational Transactions are conducted pursuant to an implementation agreement, or the
Implementation Agreement, among MCE Cotai, Melco Resorts, New Cotai, MSC Cotai and us. See “Corporate History and Organizational
Structure—Implementation Agreement.”

*  MSC Cotai was incorporated as a business company limited by shares in the British Virgin Islands.

*  We will enter into a transfer agreement, or the Transfer Agreement, with MSC Cotai to provide for the transfer by us and the
assumption by MSC Cotai of substantially all of our assets and liabilities, in exchange for all of the outstanding equity interests in MSC
Cotai. See “Corporate History and Organizational Structure—Transfer Agreement.”

*  We will amend and restate our memorandum of association and articles of association to, among other things, authorize two classes of
ordinary shares, the SC Class A Shares and the SC Class B Shares. See “Description of Share Capital.” Each SC Class A Share and
each SC Class B Share will entitle its holder to one vote on all matters to be voted on by shareholders generally and holders of SC Class
A Shares and SC Class B Shares will vote together as a single class on all matters presented to our shareholders for their vote or
approval, except as otherwise required by applicable law or our memorandum of association and articles of association. See
“Description of Share Capital—Voting Rights.” Holders of the SC Class B Shares do not have any right to receive dividends or
distributions upon our liquidation or winding up or to otherwise share in our profits and surplus assets.

*  MCE Cotai’s 60% equity interest in our company will be reclassified into SC Class A Shares.

* New Cotai’s 40% equity interest in our company will be exchanged for SC Class B Shares, which have only voting and no economic
rights. Through its SC Class B Shares, New Cotai will have voting rights in us, and we will control MSC Cotai.

» In addition, New Cotai will have a non-voting, non-shareholding economic participation interest, or Participation Interest, in MSC
Cotai, the terms of which will be set forth in a participation agreement, or the Participation Agreement, that will be entered into by
MSC Cotai, New Cotai and us. See “Corporate History and Organizational Structure—Participation Agreement.”

*  The Participation Interest will entitle New Cotai to receive from MSC Cotai an amount equal to 66-2/3% of the amount of any
distribution, dividend or other consideration paid by MSC Cotai to us, subject to adjustments, exceptions and conditions as set out in
the Participation Agreement and further described in “Corporate History and Organizational Structure—Participation Agreement.” The
66-2/3% represents the equivalent of New Cotai’s 40% interest in us prior to the Organizational Transactions.
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* The Participation Agreement will also provide that New Cotai will be entitled to exchange all or a portion of its Participation Interest
for a number of SC Class A Shares subject to exceptions and adjustments as set out in the Participation Agreement. See “Corporate
History and Organizational Structure—Participation Agreement.” When New Cotai exchanges all or a portion of the Participation
Interest for SC Class A Shares pursuant to the terms of exchange set forth in the Participation Agreement and described herein, a
proportionate number of SC Class B Shares will be deemed surrendered and automatically cancelled for no consideration as set out in
the Participation Agreement.

*  We will redomicile by way of continuation as an exempted company incorporated with limited liability under the laws of the Cayman
Islands prior to the completion of this offering.

In connection with the completion of this offering, we will issue ADSs (representing SC Class A Shares) to the investors in
this offering (or ADSs, representing SC Class A Shares, if the underwriters exercise their option in full to purchase additional SC
Class A Shares in the form of ADSs) in exchange for net proceeds of approximately US$ million (or approximately US$ million if
the underwriters exercise their option in full to purchase additional SC Class A Shares in the form of ADSs), after deducting underwriting discounts
and commissions and estimated offering expenses payable by us. Upon the completion of this offering, we will contribute the proceeds of this
offering to MSC Cotai in exchange for MSC Cotai Shares.

As a result of the Organizational Transactions and this offering, immediately following this offering:

+ the investors in this offering will collectively own ADSs (representing SC Class A Shares) representing a %
economic and voting interest in our company;

*  MCE Cotai will own 108,767,640 SC Class A Shares, representing a % voting and economic interest in our company;

* New Cotai will own 72,511,760 SC Class B Shares, representing a % voting, non-economic interest in our company;

* New Cotai will have a Participation Interest, which will entitle New Cotai to receive from MSC Cotai an amount equal to % of
the amount of any distribution, dividend or other consideration paid by MSC Cotai to us, subject to adjustments, exceptions and
conditions;

* SC Class B Shares will collectively represent approximately % of the voting power in us; and

+ we will own all MSC Cotai Shares, representing 100% of the outstanding equity interests in MSC Cotai and 100% of the voting power
in MSC Cotai.

The diagram below depicts our expected organizational structure immediately following completion of this offering. This diagram is
provided for illustrative purposes only and does not purport to represent all legal entities owned or controlled by us, or owning a beneficial interest
in us.
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(1) Studio City Holdings Five Limited also holds 50% in one non-voting share.

(2) Studio City Holdings Five Limited also holds 1% of the voting equity interest.

(3) Studio City Holdings Five Limited also holds 3.85% of the voting equity interest.

(4) Studio City Holdings Five Limited also holds 0.02% of the voting equity interest.

(5) Studio City Holdings Four Limited also holds 3.96% of the voting equity interest.

(6) Studio City Company Limited also holds 4% of the voting equity interest.

(7) Upon the completion of this offering, New Cotai will have a Participation Interest in MSC Cotai, which will represent its economic right to receive an amount equal to %
of the dividends, distributions or other consideration paid to us by MSC Cotai, if any, from time to time. New Cotai may exchange all or a portion of its Participation Interest for
SC Class A Shares, subject to certain conditions. See “Corporate History and Organizational Structure—Participation Agreement.”

(8) Prior to the completion of this offering, STUDIO CITY INTERNATIONAL HOLDINGS LIMITED will undergo a series of organizational transactions, as a part of which it will
redomicile by way of continuation as an exempted company incorporated with limited liability under the laws of the Cayman Islands.

(9) Jointly owned by Studio City Hospitality and Services Limited, Studio City Hotels Limited, Studio City Entertainment Limited, Studio City Retail Services Limited and Studio
City Developments Limited.

Corporate Information

Our principal executive offices are located at [36/F, The Centrium, 60 Wyndham Street, Central, Hong Kong]. Our telephone number at this
address is [+852 2598-3600]. Our registered office in the Cayman Islands is at the offices of Vistra (Cayman) Limited, P.O. Box 31119 Grand
Pavilion, Hibiscus Way, 802 West Bay Road, Grand Cayman, KY 1-1205, Cayman Islands. Our agent for service of process in the United States is
Cogency Global Inc., located at 10 East 40th Street, 10th Floor, New York, NY 10016.

Investors should contact us for any inquiries through the address and telephone number of our principal executive offices. Our website is
www.studiocity-macau.com. The information contained on our website is not a part of this prospectus.

Basis of Presentation and Conventions Which Apply te This Prospectus

In connection with the completion of this offering, we will effect certain Organizational Transactions. Unless otherwise stated or the context
otherwise requires, all information in this prospectus reflects the completion of the Organizational Transactions and this offering. See “Corporate
History and Organizational Structure” for a description of the Organizational Transactions and a diagram depicting our anticipated structure after
giving effect to the Organizational Transactions and this offering.

» « ”

Unless we state otherwise or the context otherwise requires, the terms “we,” “us,” “our,” “our business”, “our company”, “STUDIO CITY
INTERNATIONAL HOLDINGS LIMITED” or “Studio City International” refer to, and similar references refer to, Studio City International
Holdings Limited and its consolidated subsidiaries, including MSC Cotai.

This prospectus contains the historical financial statements of our company and its consolidated subsidiaries. The unaudited pro forma
consolidated financial information of our company presented in this prospectus has been derived from the application of pro forma adjustments to
the historical consolidated financial statements of our company and its subsidiaries included elsewhere in this prospectus. These pro forma
adjustments give effect to the Organizational Transactions and related transactions as described in “Corporate History and Organizational
Structure” as if all such transactions had occurred on January 1, 2015. See “Unaudited Pro Forma Condensed Consolidated Financial Information”
for a complete description of the adjustments and assumptions underlying the unaudited pro forma consolidated financial information included in
this prospectus.

i

Except where the context otherwise requires:

e “2012 Notes” refers to 8.50% senior notes due 2020 in an aggregate principal amount of US$825,000,000 issued by Studio City
Finance Limited, or Studio City Finance, on November 26, 2012;
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*  “2013 Project Facility” refers to the senior secured project facility, dated January 28, 2013 and as amended from time to time, entered
into between, among others, Studio City Company Limited, or Studio City Company, as borrower and certain subsidiaries as
guarantors, comprising a term loan facility of HK$10,080,460,000 (approximately US$1,300 million) and revolving credit facility of
HK$775,420,000 (approximately US$100 million), and which has been amended, restated and extended by the 2016 Credit Facility;

*  “2016 Credit Facility” refers to the facility agreement dated November 23, 2016 with, among others, Bank of China Limited, Macau
Branch, to amend, restate and extend the 2013 Project Facility to provide for senior secured credit facilities in an aggregate amount of
HK$234.0 million, which consist of a HK$233.0 million (approximately US$29.9 million) revolving credit facility and a
HK$1.0 million (approximately US$129,000) term loan facility;

*  “2016 Notes” refers to (i) 5.875% senior secured notes due 2019 in an aggregate principal amount of US$350,000,000, or the 2016
5.875% Notes, and (ii) 7.250% senior secured notes due 2021 in an aggregate principal amount of US$850,000,000, or the 2016
7.250% Notes, both issued by Studio City Company on November 30, 2016;

*  “ADRs” refers to the American depositary receipts evidencing our ADSs;
+  “ADSs” refers to our American depositary shares, each of which represents SC Class A Shares;

+ “average daily rate” refers to total room revenues including the retail value of complimentary rooms (less service charges, if any)
divided by total rooms occupied, including complimentary rooms, i.e., average price of occupied rooms per day;

*  “China, ” “mainland China” or “PRC” refers to the People’s Republic of China, excluding, for the purpose of this prospectus only,
Taiwan and the special administrative regions of Hong Kong and Macau;

*  “Coloane” refers to one of the two main islands of Macau and which is located south of Taipa;

*  “concession” refers to a government grant for the operation of games of fortune and chance in casinos in Macau under an administrative
contract pursuant to which a concessionaire, or the entity holding the concession, is authorized to operate games of fortune and chance
in casinos in Macau;

*  “Cotai” refers to an area of reclaimed land located between the islands of Taipa and Coloane in Macau;

* “gaming machine” refers to slot machine and/or electronic gaming table;

+  “gaming machine handle” refers to the total amount wagered in gaming machines;

*  “gaming machine win rate” refers to gaming machine win expressed as a percentage of gaming machine handle;

*  “Gaming Operator” refers to Melco Resorts (Macau) Limited (formerly known as Melco Crown (Macau) Limited), or Melco Resorts
Macau, a company incorporated under the laws of Macau that is a subsidiary of Melco Resorts, the holder of a subconcession under the
Subconcession Contract and the operator of Studio City Casino. The equity interest of the Gaming Operator is 90% owned by Melco
Resorts and 10% owned by Mr. Lawrence Ho, the managing director of the Gaming Operator;

* “gaming promoter,” also known as a junket operator, refers to an individual or corporate entity who, for the purpose of promoting
rolling chip and other gaming activities, arranges customer transportation and accommodation, provides credit in its sole discretion if
authorized by a gaming operator and arranges food and beverage services and entertainment in exchange for commissions or other
compensation from a gaming concessionaire or subconcessionaire;

+  “HKS$,” “H.K. dollar(s)” or “Hong Kong Dollar(s)” refers to the legal currency of Hong Kong;
*  “Hong Kong” refers to the Hong Kong Special Administrative Region of the PRC;

*  “Macau” or “Macao” refers to the Macau Special Administrative Region of the PRC;
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*  “Macau Peninsula” refers to the part of Macau which is geographically connected to mainland China and located north of Taipa;

*  “mass market” refers to both table games and gaming machines played by mass market players primarily for cash stakes;

*  “mass market table games drop” refers to the amount of table games drop in the mass market table games segment;

*  “mass market table games hold percentage” refers to mass market table games win as a percentage of mass market table games drop;

*  “Master Service Providers” refer to certain of our affiliates with whom we entered into a master service agreement and a series of work
agreements with respect to the non-gaming services at the properties in Macau, and that are also subsidiaries of Melco Resorts,
including Melco Crown (COD) Developments Limited (now known as COD Resorts Limited), Altira Developments Limited (now
known as Altira Resorts Limited), the Gaming Operator, MPEL Services Limited (now known as Melco Resorts Services Limited),
Golden Future (Management Services) Limited, MPEL Properties (Macau) Limited, Melco Crown Security Services Limited (now
known as Melco Resorts Security Services Limited), MCE Travel Limited (now known as Melco Resorts Travel Limited), MCE
Transportation Limited and MCE Transportation Two Limited (now known as MCO Transportation Two Limited);

+  “Melco International” refers to Melco International Development Limited, a public limited company incorporated in Hong Kong with
its shares listed on The Stock Exchange of Hong Kong Limited, or the Hong Kong Stock Exchange;

*  “Melco Resorts” refers to Melco Resorts & Entertainment Limited, a company incorporated in the Cayman Islands with its American
depositary shares listed on the NASDAQ Global Select Market;

+  “MICE” refers to Meetings, Incentives, Conventions and Exhibitions, an acronym commonly used to refer to tourism involving large
groups brought together for an event or specific purpose;

+  “MOP” or “Macau Pataca(s)” refers to the legal currency of Macau;

*  “MSC Cotai” refers to MSC Cotai Limited, a business company limited by shares incorporated in the British Virgin Islands as part of
the Organizational Transactions described in “Corporate History and Organizational Structure—Organizational Transactions;”

*  “occupancy rate” refers to the average percentage of available hotel rooms occupied, including complimentary rooms, during a period;

»  “remaining project” refers to the part of the Studio City project comprised of a gross floor area of approximately 229,968 square meters,
which is required to be developed under the land concession contract;

+  “REVPAR?” refers to revenue per available room, calculated by dividing total room revenues including the retail value of
complimentary rooms (less service charges, if any) by total rooms available, thereby representing a combination of hotel average daily
room rates and occupancy;

+  “RMB” or “Renminbi” refers to the legal currency of China;
*  “rolling chip” or “VIP rolling chip” refers to non-negotiable chip primarily used by rolling chip patrons to make wagers;

+  “rolling chip patron” refers to a player who primarily plays on rolling chip or VIP rolling chip tables and typically plays for higher
stakes than mass market gaming patrons;

*  “rolling chip volume” refers to the amount of non-negotiable chips wagered and lost by the rolling chip market segment;

*  “rolling chip win rate” refers to rolling chip table games win (calculated before discounts and commissions) as a percentage of rolling
chip volume;

10
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+ “shares” or “ordinary shares” refers to our ordinary shares which, upon completion of this offering, will comprise two classes of
ordinary shares, the SC Class A Shares and the SC Class B Shares;

*  “subconcession” refers to an agreement for the operation of games of fortune and chance in casinos between the entity holding the
concession and a subconcessionaire, pursuant to which the subconcessionaire is authorized to operate games of fortune and chance in
casinos in Macau;

*  “Subconcession Contract” refers to the subconcession contract executed between the Gaming Operator and Wynn Resorts (Macau)
S.A., or Wynn Resorts Macau, on September 8, 2006, that provides for the terms and conditions of the subconcession granted to the
Gaming Operator by Wynn Resorts Macau;

+  “Taipa” refers to one of the two main islands of Macau and which is located north of Coloane, south of the Macau Peninsula; and

e “US$,” “U.S. Dollar(s),” “$” or “dollars” refers to the legal currency of the United States.

Our reporting currency is the U.S. Dollar and functional currencies are the U.S. Dollar, Hong Kong Dollar and Macau Pataca. This
prospectus contains translations of certain Macau Pataca, Hong Kong Dollar and Renminbi amounts into U.S. Dollars for the convenience of the
reader. Unless otherwise stated, all translations of Hong Kong Dollar and Renminbi amounts into U.S. Dollars in this prospectus have been made at
the rates of HK$7.7800 to US$1.00 and RMB6.5063 to US$1.00, respectively. On June 29, 2018, the noon buying rate in The City of New York for
cable transfers in Hong Kong Dollars and Renminbi as certified for customs purposes by the Federal Reserve Bank of New York set forth in the
H.10 statistical release of the U.S. Federal Reserve Board for translation into U.S. Dollars was HK$7.8463 to US$1.00 and RMB6.6171 to
US$1.00, respectively. The Federal Reserve Bank of New York does not certify for customs purposes a noon buying rate for cable transfers in
Macau Pataca. The Macau Pataca is pegged to the Hong Kong Dollar at a rate of MOP1.03 to HK$1.00. Unless otherwise stated, all translations
from Macau Patacas to U.S. Dollars in this prospectus were made at the exchange rate of MOP8.0134 to US$1.00. We make no representation that
the Macau Pataca, Hong Kong Dollar, Renminbi or U.S. Dollar amounts referred to in this prospectus could have been, or could be, converted into
U.S. Dollars, Macau Patacas and Hong Kong Dollars, as the case may be, at any particular rate or at all. On August 31, 2018, the noon buying rate
for Hong Kong Dollars and Renminbi was HK$7.8486 and RMB6.8300 to US$1.00, respectively.

Certain figures included in this prospectus have been subject to rounding adjustments. Accordingly, figures shown as totals in certain tables
may not be exact arithmetic aggregations or percentages of the figures that precede them.
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indicated.

Issuer

Offering Price

ADSs Offered by Us

ADSs Outstanding Immediately After This Offering

Offering

The ADSs

THE OFFERING

The following assumes that the underwriters will not exercise their option to purchase additional ADSs in the offering, unless otherwise

Studio City International Holdings Limited.

We expect that the initial public offering price will be between US$ and
Us$ per ADS.
ADSs (or ADSs if the underwriters exercise their option to purchase

additional ADSs in full).

ADSs (or ADS:s if the underwriters exercise their option to purchase
additional ADSs in full).

If all of New Cotai’s Participation Interest was exchanged for newly-issued SC Class A
Shares in accordance with the terms of exchange set forth in the Participation Agreement
and described in “Corporate History and Organizational Structure” (based upon an

assumed offering price of US$ per ADS, which is the mid-point of the estimated
range of public offering price set forth on the front cover of this prospectus), ADSs
representing SC Class A Shares (or ADSs representing SC Class A

Shares if the underwriters’ option is exercised in full) would be outstanding.

SC Class B Shares Outstanding Immediately After This72,511,760 SC Class B Shares.

Immediately after this offering, New Cotai will own 100% of the outstanding SC Class B
Shares.

Each ADS represents SC Class A Shares. The ADSs may be evidenced by ADRs.

The depositary will hold the SC Class A Shares underlying your ADSs and you will have
rights as provided in the deposit agreement.

We do not expect to pay dividends in the foreseeable future. If, however, we declare
dividends on our SC Class A Shares, the depositary will pay you the cash dividends and
other distributions it receives on our SC Class A Shares, after deducting its fees and
expenses.

You may turn in your ADSs to the depositary in exchange for SC Class A Shares. The
depositary will charge you fees for any exchange. We may amend or terminate the deposit
agreement without your consent. If you continue to hold your ADSs, you agree to be bound
by the deposit agreement as amended.

To better understand the terms of the ADSs, you should carefully read the “Description of
American Depositary Shares” section of this prospectus. You should also read the deposit
agreement, which is filed as an exhibit to the registration statement that includes this
prospectus.

12
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Option to Purchase Additional ADSs

Voting

Voting Power of SC Class A Shares

Voting Power of SC Class B Shares

Use of Proceeds

We have granted to the underwriters an option, exercisable within 30 days from the date of
this prospectus, to purchase up to additional ADSs.

Each share of our SC Class A Shares and SC Class B Shares entitles its holder to one vote
on all matters to be voted on by shareholders generally.

Holders of our SC Class A and SC Class B Shares vote together as a single class on all
matters presented to our shareholders for their vote or approval, except as otherwise
required by applicable law or our memorandum of association and articles of association.

Upon completion of this offering, we will be controlled by Melco Resorts through its
ownership of MCE Cotai. Upon completion of this offering, Melco Resorts, through MCE
Cotai, will control approximately % of the voting power in us (or approximately

% if the underwriters exercise their option in full to purchase additional SC Class A
Shares in the form of ADSs). See “Corporate History and Organizational Structure.”

% (or 100% if all of the Participation Interest was exchanged for newly-issued SC
Class A Shares in accordance with the terms of exchange set forth in the Participation
Agreement as described in “Corporate History and Organizational Structure”).

% (or 0% if all of the Participation Interest was exchanged for newly-issued SC
Class A Shares in accordance with the terms of exchange set forth in the Participation
Agreement as described in “Corporate History and Organizational Structure”).

We estimate that we will receive net proceeds of approximately US$ million from
this offering and the Assured Entitlement Distribution (or US$ million if the
underwriters exercise their option to purchase additional ADSs in full), after deducting
underwriting discounts and commissions and estimated offering expenses payable by us
and assuming an initial public offering price of US$ per ADS, being the mid-point
of the estimated range of the initial public offering price shown on the front cover of this
prospectus.

We intend to apply the net proceeds of this offering and the Assured Entitlement
Distribution to acquire newly-issued MSC Cotai Shares. In turn, MSC Cotai intends to
apply the net proceeds it receives from us primarily for the following purposes:

« US$ million for repayment of certain of our existing indebtedness; and
+ the remainder for working capital and other general corporate purposes.

See “Use of Proceeds” for additional information.

13
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Lock-up

Listing

Payment and Settlement

Depositary

Assured Entitlement Distribution

Exchange Arrangements

[We and our existing shareholders have agreed with the underwriters, subject to certain
exceptions, not to sell, transfer or otherwise dispose of any ADSs, SC Class A Shares or
similar securities or any securities convertible into or exchangeable or exercisable for our
SC Class A Shares or ADSs, for a period ending [e] days after the date of this prospectus,
subject to certain exceptions. See “Underwriting” for more information.]

We have applied to list the ADSs on the New York Stock Exchange under the symbol
“MSC.” Our ADSs and shares will not be listed on any other stock exchange or traded on
any automated quotation system.

The underwriters expect to deliver the ADSs against payment therefor through the facilities
of The Depository Trust Company on ,2018.

Deutsche Bank Trust Company Americas.

Pursuant to Practice Note 15 under the Rules Governing The Listing of Securities on The
Stock Exchange of Hong Kong Limited, in connection with this offering, Melco
International intends to make available to its shareholders an “assured entitlement” to a
certain portion of our ordinary shares.

As our ordinary shares are not expected to be listed on any stock exchange, Melco
International intends to effect the Assured Entitlement Distribution by providing to its
shareholders a “distribution in specie,” or distribution of our ADSs in kind. The
distribution will be made without any consideration being paid by Melco International’s
shareholders. Melco International’s shareholders who are entitled to fractional ADSs, who
elect to receive cash in lieu of ADSs and who are located in the United States or are U.S.
persons, or are otherwise ineligible holders, will only receive cash in the Assured
Entitlement Distribution.

Concurrently with this offering as a separate transaction, Melco International intends to
purchase from us new SC Class A Shares needed for the distribution in specie at the public
offering price per SC Class A Share, which is the public offering price per ADS divided by
the number of SC Class A Shares represented by one ADS. Melco International currently
intends to purchase from us new SC Class A Shares with an aggregate purchase price of
US$[e] million, for the purpose of the assured entitlement distribution in specie. The
Assured Entitlement Distribution will only be made if this offering is completed.

The purchase of SC Class A Shares and distribution in specie of ADSs by Melco
International are not part of this offering.

Subject to certain conditions, New Cotai and its permitted transferees may exchange all or
part of their Participation Interest for a number of SC Class A Shares.

14
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If New Cotai exchanges all or a portion of the Participation Interest for SC Class A Shares,
it will also be deemed to have surrendered a corresponding number of SC Class B Shares,
and any such SC Class B Shares so surrendered will be automatically cancelled for no
consideration. See “Corporate History and Organizational Structure—Participation
Agreement.”
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SUMMARY HISTORICAL AND UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIAL AND OPERATING
DATA

The following summary historical consolidated statements of operations data for the years ended December 31, 2017, 2016, and 2015 and
summary historical consolidated balance sheets data as of December 31, 2017 and 2016 have been derived from our audited consolidated financial
statements included elsewhere in this prospectus. Our consolidated financial statements are prepared and presented in accordance with U.S.
generally accepted accounting principles, or U.S. GAAP. The consolidated statements of operations data for the six months ended June 30, 2018
and 2017 and summary consolidated balance sheet data as of June 30, 2018 have been derived from our unaudited condensed consolidated
financial statements included elsewhere in this prospectus. The unaudited condensed consolidated financial statements have been prepared on the
same basis as our audited consolidated financial statements, except for the adoption of Accounting Standards Codification 606, Revenue from
Contracts with Customers (“New Revenue Standard”) using the modified retrospective method on January 1, 2018. Amounts for the periods
beginning on or after January 1, 2018 are presented under the New Revenue Standard, while prior period amounts are not adjusted and continue to
be reported in accordance with the previous basis. There was no material impact on our financial position as of June 30, 2018 and our results of
operations and cash flows for the six months ended June 30, 2018 as a result of the adoption of the New Revenue Standard. The unaudited
condensed consolidated financial statements include all adjustments, consisting of normal recurring adjustments, that we consider necessary for a
fair statement of our financial position and operating results for the periods presented. The consolidated statement of operations data for the year
ended December 31, 2014 and the consolidated balance sheet data as of December 31, 2015 have been derived from our audited consolidated
financial statements which are not included in this prospectus. The consolidated statement of operations data for the year ended December 31, 2013
and the summary consolidated balance sheets data as of December 31, 2014 and 2013 were not included in this section because Studio City did not
commence operations until October 2015. Our historical results are not necessarily indicative of results expected for future periods. You should
read this “Summary Historical and Unaudited Pro Forma Condensed Consolidated Financial and Operating Data” section together with our
consolidated financial statements and the related notes and the “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” section included elsewhere in this prospectus.

The summary unaudited pro forma condensed consolidated financial information presented below has been derived from our unaudited pro
forma condensed consolidated financial statements included elsewhere in this prospectus. The unaudited pro forma condensed consolidated
statements of operations for the six months ended June 30, 2018 and 2017 and for the years ended December 31, 2017, 2016 and 2015 and
summary unaudited pro forma condensed consolidated balance sheets as of June 30, 2018 and December 31, 2017 and 2016, give pro forma effect
to the Organizational Transactions and related transactions as described in “Corporate History and Organizational Structure,” as if all such
transactions had occurred on January 1, 2015, and are based on available information and certain assumptions we believe are reasonable, but are
subject to change. See “Unaudited Pro Forma Condensed Consolidated Financial Information” for a complete description of the adjustments and
the underlying assumptions of the unaudited pro forma condensed consolidated financial information.

16



Table of Contents

Operating revenues:
Provision of gaming related services
Rooms
Food and beverage
Entertainment
Services fee
Mall
Retail and other
Total revenues

Operating costs and expenses:
Provision of gaming related services
Rooms
Food and beverage
Entertainment
Mall
Retail and other
General and administrative
Pre-opening costs
Amortization of land use right
Depreciation and amortization
Property charges and other
Total operating costs and expenses
Operating income (loss)
Non-operating income (expenses):
Interest income
Interest expenses, net of capitalized
interest
Amortization of deferred financing costs
Loan commitment fees
Foreign exchange gains (losses), net
Other income (expenses), net
Loss on extinguishment of debt
Costs associated with debt modification
Total non-operating expenses, net

For the Six Months Ended

Consolidated Statements of Operations Data:

For the Year Ended December 31, June 30,
2017 2016 2015(1) 2014(1) 2018(2) 2017
(US$ thousands, except for share and per share data)

295,638 151,597 21,427 — 168,595 133,352
88,699 84,643 14,417 — 43,583 43,107
60,705 61,536 9,457 — 31,459 29,195
18,534 35,155 6,730 — 6,273 9,507
39,971 51,842 7,968 — 19,606 19,883
29,498 34,020 6,999 — 10,698 15,518

6,769 5,738 2,336 1,767 1,956 3,294

539,814 424,531 69,334 1,767 282,170 253,856

(24,019) (25,332) (462) — (10,756) (11,764)

(21,750) (22,752) (4,113) — (10,954) (10,707)

(54,266) (62,200) (12,549) — (27,370) (26,958)

(16,364) (41,432) (7,404) — (6,886) (8,837)
(9,098) (11,083) (3,653) — (5,382) (4,451)
(4,750) (3,696) (579) — (1,274) (1,900)

(130,465) (135,071) (34,245) (3,071) (65,855) (65,179)
(116) (4,044) (153,515) (14,951) (53) 40
(3,323) (3,323) (9,909) (12,104) (1,661) (1,661)
(173,003) (168,539) (31,056) (26) (83,783) (86,582)
(22,210) (1,825) (1,126) — (3,527) (4,267)
(459,364) (479,297) (258,611) (30,152) (217,501) (222,266)
80,450 (54,766) (189,277) (28,385) 64,669 31,590
2,171 1,152 4,641 8,901 1,439 800
(152,318) (133,610) (23,285) (18,047) (76,159) (76,159)
(7,600) (25,626) (16,295) (10,642) (4,025) (3,735)
(419) (1,647) (1,794) (15,153) (208) (208)
466 (3,445) 435 (2,710) (162) 394
574 1,163 379 — 22) 287
— (17,435) — — — —
— (8,101) (7,011) — — —
(157,126) (187,549) (42,930) (37,651) (79,137) (78,621)
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For the Six Months Ended
For the Year Ended December 31, June 30,
2017 2016 2015(1) 2014(1) 2018(2) 2017
(US$ thousands, except for share and per share data)

Loss before income tax (76,676) (242,315) (232,207) (66,036) (14,468) (47,031)

Income tax credit (expense) 239 (474) (353) — (375) 15

Net loss (76,437) (242,789) (232,560) (66,036) (14,843) (47,016)

Loss per share:

Basic and diluted (4,217) (13,393) (12,829) (4,190) (819) (2,594)

Weighted average shares outstanding used in loss

per share calculation:
Basic and diluted 18,127.94 18,127.94 18,127.94 15,759.02 18,127.94 18,127.94

Pro forma net loss attributable to participation

interest(3) 30,575 97,116 93,024 5,937 18,806

Pro forma net loss attributable to Studio City

International(3) (45,862) (145,673) (139,536) (8,906) (28,210)

Pro forma loss per Class A ordinary share(3)

Basic and diluted (0.422) (1.339) (1.283) (0.082) (0.259)

Pro forma weighted average Class A ordinary

shares outstanding used in loss per share
calculation(3)
Basic and diluted 108,767,640 108,767,640 108,767,640 108,767,640 108,767,640

(1) We commenced operations in October 2015.

(2) We adopted the New Revenue Standard using the modified retrospective method from January 1, 2018. Amounts for the periods beginning on or after January 1, 2018 are
presented under the New Revenue Standard, while prior period amounts are not adjusted and continue to be reported in accordance with the previous basis. There was no material
impact on our results of operations for the six months ended June 30, 2018 as a result of the adoption of the New Revenue Standard.

(3) See “Unaudited Pro Forma Condensed Consolidated Financial Information” for the description of the assumptions underlying the pro forma calculation.
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As of December 31, As of June 30,
2017 2016 2015 2018(1)
(US$ thousands)

Summary Consolidated Balance Sheets Data:

Total current assets 460,927 397,218 661,074 417,764
Cash and cash equivalents 348,399 336,783 285,067 294,878
Bank deposits with original maturities over three months 9,884 — — 24,987
Restricted cash 34,400 34,333 301,096 34,402
Amounts due from affiliated companies 37,826 1,578 40,837 29,143

Total non-current assets 2,466,640 2,624,781 2,731,509 2,405,377
Property and equipment, net 2,280,116 2,419,410 2,518,578 2,226,411
Land use right, net 125,672 128,995 132,318 124,011
Restricted cash 130 130 — 130

Total assets 2,927,567 3,021,999 3,392,583 2,823,141

Total current liabilities 178,070 193,439 327,213 93,001
Accrued expenses and other current liabilities 155,840 156,495 214,004 65,965
Current portion of long-term debt, net — — 74,630 —
Amounts due to affiliated companies 19,508 33,462 34,763 21,752

Long-term debt, net 1,999,354 1,992,123 1,982,573 2,003,181

Other long-term liabilities 9,512 19,130 23,097 4,216

Total liabilities 2,187,524 2,205,519 2,333,236 2,101,273

Total shareholders’ equity(1) 740,043 816,480 1,059,347 721,868

Total liabilities and shareholders’ equity(1) 2,927,567 3,021,999 3,392,583 2,823,141

Pro forma total shareholders’ equity(2) 444,033 489,895 433,128

Pro forma participation interest(2) 296,010 326,585 288,740

Pro forma total shareholders’ equity and participation interest(2) 740,043 816,480 721,868

Pro forma total liabilities, shareholders’ equity and participation interest(2) 2,927,567 3,021,999 2,823,141

(1) We adopted the New Revenue Standard using the modified retrospective method from January 1, 2018 and recognized an increase in opening balance of accumulated losses of

US$3.3 million due to the cumulative effect of adopting the New Revenue Standard. Amounts for the periods beginning on or after January 1, 2018 are presented under the New
Revenue Standard, while prior period amounts are not adjusted and continue to be reported in accordance with the previous basis.
(2) See “Unaudited Pro Forma Condensed Consolidated Financial Information” for the description of the assumptions underlying the pro forma calculations.
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Key Operating Data

The following table presents the key operating data of Studio City for the periods indicated since the commencement of its operation on
October 27, 2015.

For the Six
For the Year Ended Months Ended
December 31, June 30,
2017 2016 2015 2018 2017
Selected Key Operating Data
Mass market table games
Mass market table games drop (US$ million) 2,913.0 2,480.0 365.3 1,639.5 1,317.7
Mass market table games hold percentage 26.1% 247%  22.4% 26.0% 26.6%
Mass market table games gross gaming revenue(1) (US$ million) 759.1 611.6 81.8 425.6 350.8
Gaming machine
Gaming machine handle (US$ million) 2,120.5 2,002.3 264.9 1,196.6 1,000.3
Gaming machine win rate 3.7% 3.8% 4.9% 3.5% 3.7%
Gaming machine gross gaming revenue(2) (US$ million) 78.2 76.0 12.9 42.0 37.0
Average net win per gaming machine per day (US$) 225 189 168 244 210
VIP rolling chip(3)
VIP rolling chip volume (US$ million) 19,0039  1,343.6 — 12,682.8  8,206.4
VIP rolling chip win rate 3.16% 1.39% — 2.67% 2.92%
VIP rolling chip gross gaming revenue(4) (US$ million) 600.8 18.6 — 339.0 239.4
Hotel
Average daily rate (US$) 140 136 136 137 137
REVPAR (US$) 138 133 133 137 135
Occupancy rate 99% 98% 98% 100% 99%

(1) Mass market table games gross gaming revenue is calculated by multiplying mass market table games drop by mass market table games hold percentage.

(2) Gaming machine gross gaming revenue is calculated by multiplying gaming machine handle by gaming machine win rate.

(3) VIP rolling chip operations commenced in November 2016. There is no assurance such VIP tables at the Studio City Casino will continue to be in operation after October 1, 2019.
See “Risk Factors—Risks Relating to Our Business—The Gaming Operator may cease the operation of VIP rolling chip tables at the Studio City Casino under certain
circumstances, including by providing us with a 12-month advance notice on or after October 1, 2018. There is no assurance that the VIP rolling chip operations at Studio City
Casino will continue after October 1, 2019 and the discontinuation of such VIP rolling chip operations is likely to materially and adversely affect our financial condition and
results of operations.”

(4) VIP rolling chip gross gaming revenue is calculated by multiplying VIP rolling chip volume by VIP rolling chip win rate.

Non-GAAP Financial Measures

To supplement our consolidated financial statements, which are prepared and presented in accordance with U.S. GAAP, we use adjusted
EBITDA, a non-GAAP financial measure, as described below, to understand and evaluate our core operating performance. This non-GAAP
financial measure, which may differ from similarly titled measures used by other companies, is presented to enhance investors’ overall
understanding of our financial performance and should not be considered a substitute for, or superior to, the financial information prepared and
presented in accordance with U.S. GAAP.

Adjusted EBITDA is defined as earnings before interest, taxes, depreciation, amortization, pre-opening costs, property charges and other,
other non-operating income and expenses. We believe that adjusted EBITDA provides useful information to investors and others in understanding
and evaluating our operating results. This
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GAAP financial measure.

Net loss

Income tax (credit) expense

Interest and other non-operating expenses, net
Property charges and other

Depreciation and amortization

Pre-opening costs

Adjusted EBITDA

Adjusted EBITDA margin(1)

(2) We commenced operations in October 2015.

The table below presents the reconciliation of net loss to adjusted EBITDA for the periods indicated.

non-GAAP financial measure eliminates the impact of items that we do not consider indicative of the performance of our business. While we
believe that this non-GAAP financial measure is useful in evaluating our business, this information should be considered as supplemental in nature
and is not meant as a substitute for the related financial information prepared in accordance with U.S. GAAP. It should not be considered in
isolation or construed as an alternative to net income/loss, cash flow or any other measure of financial performance or as an indicator of our
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities.

The use of adjusted EBITDA has material limitations as an analytical tool, as adjusted EBITDA does not include all items that impact our net
income/loss. Investors are encouraged to review the reconciliation of the historical non-GAAP financial measure to its most directly comparable

For the Six Months
For the Year Ended December 31, Ended June 30,
2017 2016 2015(2) 2014(2) 2018(3) 2017
(US$ thousands)
(76,437)  (242,789)  (232,560)  (66,036)  (14,843) (47,016)
(239) 474 353 — 375 (15)
157,126 187,549 42,930 37,651 79,137 78,621
22,210 1,825 1,126 — 3,527 4,267
176,326 171,862 40,965 12,130 85,444 88,243
116 4,044 153,515 14,951 53 (40)
279,102 122,965 6,329 (1,304) 153,693 124,060
51.7% 29.0% 9.1% N/A 54.5% 48.9%

(1) Adjusted EBITDA margin is calculated by dividing adjusted EBITDA by total revenues.

(3) We adopted the New Revenue Standard using the modified retrospective method from January 1, 2018. Amounts for the periods beginning on or after January 1, 2018 are
presented under the New Revenue Standard, while prior period amounts are not adjusted and continue to be reported in accordance with the previous basis. There was no material
impact on our results of operations and Adjusted EBITDA for the six months ended June 30, 2018 as a result of the adoption of the New Revenue Standard.
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RISK FACTORS

An investment in our ADSs involves significant risks. You should consider carefully all of the information in this prospectus, including the risks
and uncertainties described below, before making an investment in our ADSs. Any of the following risks could have a material and adverse effect on our
business, financial condition and results of operations. In any such case, the market price of our ADSs could decline, and you may lose all or part of
your investment.

Risks Relating to Our Business
We have a short operating history compared to many of our competitors and are therefore subject to significant risks and uncertainties. Our
short operating history may not be indicative of our future operating results and prospects.

We have a short business operating history compared to many of our competitors, and there is limited historical information available about us
upon which you can base your evaluation of our business and prospects. Studio City commenced operations in October 2015. As a result, you should
consider our business and prospects in light of the risks, expenses, uncertainties and challenges that we may face given our short operating history in the
intensely competitive market of the gaming business. The historical performance at the other casinos operated by the Gaming Operator should not be
taken as an indication of Studio City Casino’s future performance or the performance of our remaining project once it commences operations.

We may encounter risks and difficulties frequently experienced by companies with early stage operations, and those risks and difficulties may be
heightened by challenging market conditions of the gaming business in Macau and other challenges our business faces. Certain of these risks relate to
our ability to:

»  operate, support, expand and develop our operations and our facilities;

* respond to economic uncertainties;

+ respond to competitive market conditions;

+  fulfill conditions precedent to draw down or roll over funds from current and future credit facilities;
»  comply with covenants under our existing and future debt issuances and credit facilities;

» respond to changing financial requirements and raise additional capital, as required;

+  complete the development of our remaining project for Studio City on time and in compliance with the conditions under the relevant land
concession contract;

+  obtain the necessary authorizations, approvals and licenses from the relevant governmental authorities for the development of our remaining
project for Studio City;

+  attract and retain customers and qualified staff;
*  maintain effective control of our operating costs and expenses;

*  maintain internal personnel, systems, controls and procedures to assure compliance with the extensive regulatory requirements applicable to
our business as well as regulatory compliance as a public company; and

+ assure compliance with, and respond to changes in the regulatory environment and government policies.

If we are unable to successfully manage one or more of such risks, we may be unable to operate our businesses in the manner we contemplate and
generate revenues in the amounts and at the rate we anticipate. If any of these events were to occur, it may have a material adverse effect on our
business, prospects, financial condition, results of operation and cash flows.
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Because neither we nor any of our subsidiaries hold a gaming license in Macau, Studio City Casino is operated by the Gaming Operator
through the Services and Right to Use Arrangements under the Gaming Operator’s subconcession. Any failure by the Gaming Operator to comply
with its obligations as a subconcessionaire or any failure by the Gaming Operator or us to comply with its or our respective obligations under the
Services and Right to Use Arrangements, including any requlatory requirements thereunder, may have a material adverse effect on the operation of
Studio City Casino.

The Gaming Operator and our subsidiary, Studio City Entertainment, have entered into the Services and Right to Use Arrangements under which
the Gaming Operator has agreed to operate Studio City Casino since we do not hold a gaming license in Macau. Under such arrangements, the Gaming
Operator deducts gaming tax and the costs incurred in connection with its operations from Studio City Casino’s gross gaming revenues. We receive the
residual amount and recognize such residual amount as revenues from provision of gaming related services.

The Services and Right to Use Arrangements were approved by the Macau government and are subject to the satisfaction of certain conditions
imposed by the Macau government on the Gaming Operator and us in connection with granting its approval. Such conditions include but are not limited
to Studio City Entertainment being subject to Macau government supervision applicable to gaming concessionaires and subconcessionaires. As a
substantial part of our revenues and cash flows are generated from the Gaming Operator’s operation of Studio City Casino, any failure by the Gaming
Operator to comply with any statutory, contractual or any other duties imposed on it as a subconcessionaire or any failure by the Gaming Operator or us
to comply with its or our respective obligations under the Services and Right to Use Arrangements, including but not limited to any conditions imposed
by the Macau government in granting its approval for our entry into the Services and Right to Use Arrangements, may result in the approval for the
Services and Right to Use Arrangements being revoked by the Macau government and consequently an inability to receive any amounts thereunder or
provide any gaming facilities at Studio City and thus have a material adverse effect on the operation of Studio City Casino including its suspension or
cessation, and may cause the suspension or termination of the Gaming Operator’s subconcession. In 2008, the Macau government announced that
services agreements with respect to gaming activities would no longer be approved or authorized. As a result, if the Services and Right to Use
Arrangements or the Gaming Operator’s subconcession is terminated, we may not be able to enter into a new services agreement with another
concessionaire or subconcessionaire. Even if such moratorium is lifted, we may not be able to enter into an arrangement for the operation of Studio City
Casino with another concessionaire or subconcessionaire on terms that are as comparable or acceptable to us or at all. For details of the terms of the
Services and Right to Use Arrangements, see “Related Party Transactions—Material Contracts with Affiliated Companies—Services and Right to Use
Arrangements.”

Furthermore, the Gaming Operator has exclusive access to the customer database of the gaming operations at Studio City Casino and in the event
of termination of the arrangement under the Services and Right to Use Arrangements, we may not be able to gain access to such database.

Any material dispute with the Gaming Operator or any failure by the Gaming Operator to comply with its obligations under its subconcession or
by the Gaming Operator or us to comply with its or our respective obligations under the Services and Right to Use Arrangements, including but not
limited to any conditions imposed by the Macau government in granting its approval for our entry into the Services and Right to Use Arrangements,
may have a material adverse effect on the operation of Studio City Casino and in turn affect our financial condition and results of operations.

We rely on services provided by subsidiaries of Melco Resorts, including hiring and training of personnel for Studio City.

According to the Services and Right to Use Arrangements, the Gaming Operator is responsible for the operation of Studio City Casino facilities,
including hiring, employing, training and supervising casino personnel.
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The Gaming Operator deducts gaming tax and the costs incurred in connection with its operations, including staff costs from Studio City Casino’s gross
gaming revenues. We expect the Gaming Operator to continue managing all recruitment and training-related matters for staff that have been deployed at
Studio City Casino.

In addition, under the Management and Shared Services Arrangements, we receive certain services from certain members of the Melco Resorts
group. We rely on the Master Service Providers to recruit, allocate, train, manage and supervise a substantial majority of the staff who are all solely
dedicated to our property to perform our corporate and administrative functions and carry out other non-gaming activities, including food and beverage
management, retail management, hotel management, entertainment projects, mall development and sales and marketing activities, among others. In
addition, pursuant to the Management and Shared Services Arrangements, certain shared services staff including certain senior management from the
Master Service Providers are not solely dedicated to our property and may not devote all of their time and attention to the operation of Studio
City. These shared services staff work for other properties owned by Melco Resorts, which may directly and indirectly compete with us. Any expansion
of the business of Melco Resorts, whether effectuated through the Gaming Operator or other companies, could divert the attention and time of these
shared services staff from the operations of Studio City and adversely affect us.

If the Gaming Operator or the Master Service Providers are unable to attract and retain a sufficient number of qualified staff or to provide
satisfactory services to us or the costs of qualified staff increase significantly, our business, financial condition and results of operations could be
materially and adversely affected.

The costs associated with the Services and Right to Use Arrangements and the Management and Shared Services Arrangements may not be
indicative of the actual costs we could have incurred as an independent company.

Under the Services and Right to Use Arrangements, the Gaming Operator deducts gaming tax and the costs of operation of Studio City Casino.
We receive the residual gross gaming revenues and recognize these amounts as our revenues from provision of gaming related services.

Under the Management and Shared Services Arrangements, certain of our corporate and administrative functions as well as operational activities
are administered by staff employed by certain subsidiaries of Melco Resorts, including senior management services, centralized corporate functions and
operational and venue support services. Payment arrangements for the services are provided for in the individual work agreements and may vary
depending on the services provided. Corporate services are charged at pre-negotiated rates, subject to a base fee and cap. Senior management service
fees and staff costs on operational services are allocated to us based on percentages of efforts on the services provided to us. Other costs in relation to
shared office equipment are allocated based on a percentage of usage.

We believe the costs incurred under the Services and Right to Use Arrangements and the allocation methods under the Management and Shared
Services Arrangements are reasonable and the consolidated financial statements reflect our cost of doing business. However, such allocations may not be
indicative of the actual expenses we would have incurred had we operated as an independent company.

We face concentration risk in relation to our sole operation of Studio City.

We are dependent upon the operation of Studio City to generate our revenue and cash flows. Given that our operations are conducted only at
Studio City in Macau, we are subject to greater risks than a company with several operating properties in several markets. These risks include, but are
not limited to:

* dependence on the gaming, tourism and leisure market in Macau;
»  limited diversification of our business and sources of revenue;
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* adecline in economic and political conditions in Macau, China or Asia, or an increase in competition within the gaming industry in Macau
or generally in Asia;

* inaccessibility to Macau due to inclement weather, road construction or closure of primary access routes;
* adecline in air or ferry passenger traffic to Macau due to higher ticket costs, fears concerning travel or otherwise;
+ travel restrictions to Macau and austerity measures imposed now or in the future by the governments in China or other countries in Asia;

» tightened control of cross-border fund transfers and/or foreign exchange regulations or policies effected by the Chinese or Macau
governments;

*  measures taken by the Chinese government to deter gaming activities or marketing of gaming activities to mainland Chinese residents;
*  changes in Macau governmental laws and regulations, or interpretations thereof;

+ natural and other disasters, including typhoons, outbreaks of infectious diseases or terrorism, affecting Macau;

» relaxation of regulations on gaming laws in other regional economies that could compete with the Macau market;

+  government restrictions on growth of gaming markets, including policies on gaming table allocation and caps; and

* adecrease in gaming activities and other spending at Studio City Casino.

Any of these conditions or events could have a material adverse effect on our business, cash flow, financial condition, results of operations and
prospects.

In addition, as Macau is a limited gaming concession market nearing its land capacity for the development of integrated resorts, opportunities to
expand our operations, if any, may be limited.

The Gaming Operator may cease the operation of VIP rolling chip tables at the Studio City Casino under certain circumstances, including by
providing us with a 12-month advance notice on or after October 1, 2018. There is no assurance that the VIP rolling chip operations at Studio City
Casino will continue after October 1, 2019 and the discontinuation of such VIP rolling chip operations is likely to materially and adversely affect
our financial condition and results of operations.

The 250 mass market gaming tables permitted to be operated at the Studio City Casino by the Gaming Operator are designated for mass market
purposes only and the Macau government has determined that tables authorized for mass market gaming operations may not be utilized for VIP gaming
operations. While Studio City Casino continues to focus on the mass market segment, VIP rolling chip operations, including both junket and premium
direct VIP offerings, were introduced at Studio City Casino in early November 2016. Such VIP rolling chip operations are operated by the Gaming
Operator under the Services and Right to Use Arrangements. The VIP tables used in such operations were initially allocated by the Macau government
for operation by the Gaming Operator at gaming areas of the Gaming Operator’s other properties in Macau.

The Gaming Operator has the ability to unilaterally cease operation of all or part of such VIP rolling chip tables at the Studio City Casino under
certain circumstances, including by providing us with 12-month advance notice on or after October 1, 2018; upon the instruction or order of the Macau
government; if Melco Resorts no longer, directly or indirectly, holds a majority of the voting power of certain of our subsidiaries, including Studio City
Developments and Studio City Entertainment; and if Studio City Entertainment fails to pay its debts as they fall due.
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There is no assurance that the VIP tables at the Studio City Casino will continue to operate therein after October 1, 2019. Further, the 250 mass
market gaming tables permitted to be operated at the Studio City Casino by the Gaming Operator are designated for mass market purposes only and
there is no assurance or expectation that such tables may be operated as VIP rolling chip tables in the future as the Macau government has determined
that tables authorized for mass market gaming operations may not be utilized for VIP gaming operations. Amounts received from the Studio City Casino
VIP gaming operations, as determined under the Services and Right to Use Arrangements, amounted to US$36.6 million and US$14.6 million in 2017
and the first six months ended June 30, 2018, respectively. We would expect the discontinuation of the VIP rolling chip operations at Studio City Casino
to have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.

Studio City Casino’s VIP rolling chip operations may cause volatility in our financial condition and results of operations due to changes in the
economic and regulatory environments and Studio City Casino’s ability to attract and retain VIP rolling chip players.

Studio City Casino has and is expected to incur costs associated with the VIP rolling chip operations, while the expected revenues to be generated
from the VIP rolling chip operations may be volatile primarily due to high bets and the resulting high winnings and losses. In 2017, gross win per VIP
table per day was approximately US$40,000. VIP rolling chip operations are also more vulnerable to changes in the economic environment and
therefore inherently more volatile than mass market operations. For example, according to statistics compiled from the DICJ, VIP rolling chip gross
gaming revenues declined slightly in Macau from 2015 to 2016 while mass market gross gaming revenues increased slightly during the same period.
Moreover, VIP rolling chip operations involve commissions to the gaming promoters and, as a result, the margins associated with VIP rolling chip
operations are usually lower than the margins for mass market operations and may also be volatile from period-to-period due to significant variances in
winnings and losses. As a result, Studio City Casino’s business, results of operations and cash flows may become more volatile than that of other casinos
with only mass market gaming operations.

Further, the VIP rolling chip players pool is limited and we cannot assure you that the existing VIP rolling chip players at Studio City Casino will
be recurring players. If Studio City Casino loses its existing VIP rolling chip players or fails to attract new VIP rolling chip players, our revenues and
cash flows from the provision of gaming-related services could be materially and adversely affected. In addition, the VIP rolling chip segment may be
particularly susceptible to certain changes in government policies, regulations and enforcement actions. For instance, the anti-corruption campaign of
the Chinese government has had a negative effect on the VIP rolling chip segment in Macau. Any further campaigns may negatively affect the numbers
of VIP rolling chip players in Macau and in turn, materially and adversely affect our business.

We have a history of net losses and may not achieve profitability in the future.

Studio City may not be financially successful or generate the cash flows that we anticipate. We had net losses of US$14.8 million, US$76.4
million, US$242.8 million and US$232.6 million for the six months ended June 30, 2018 and for the years ended December 31, 2017, 2016 and 2015,
respectively, primarily because Studio City only commenced operations in October 2015 and is still in its ramp-up period. In addition, we incurred
negative operating cash flows of US$113.1 million in 2015.

We expect our costs and expenses to increase in absolute amounts due to (i) the continued expansion of our operations, which will cause us to
incur increased costs and expenses associated with the operation of our businesses; and (ii) the continued development of our remaining project.

We also expect that our capital expenditures will continue to increase as we continue to expand our existing operations and develop our remaining
project. These efforts may be more costly than we expect and our revenue may not increase sufficiently to offset these expenses. We may continue to
take actions and make investments
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that do not generate optimal short-term financial results and may even result in increased operating losses in the short term with no assurance that we
will eventually achieve the intended long-term benefits or profitability. These factors may adversely affect our ability to achieve profitability and service
debt obligations and interest payments under any of our existing or future financing facilities.

We have a substantial amount of existing indebtedness and may incur additional indebtedness, which could have significant effects on our
business and future operations.

We have a substantial amount of existing indebtedness. As of June 30, 2018, we had total outstanding indebtedness of US$2,025.1 million,
representing the outstanding balances of our existing notes and credit facility. Significant interest and principal payments are required to meet our
obligations under the existing indebtedness. We may also incur additional indebtedness following this offering. Our substantial indebtedness could have
important consequences for you and significant effects on our business and future operations. For example:

»  if we fail to meet our payment obligations or otherwise default under the agreements governing our existing indebtedness, the applicable
lenders or note holders under our indebtedness will have the right to accelerate such indebtedness and exercise other rights and remedies
against us;

* we may be limited in our ability to obtain additional financing, if needed, to fund our working capital requirements, capital expenditures,
debt service, general corporate or other obligations, including our obligations with respect to the existing indebtedness;

*  we are required to use all or a substantial portion of our cash flow from operations of Studio City to service our indebtedness, which will
reduce the available cash flow to fund our operations, capital expenditures and other general corporate purposes;

*  we may be limited in our ability to respond to changing business and economic conditions and to withstand competitive pressures, which
may affect our financial condition;

» under certain existing indebtedness, the interest rates we pay in respect of the indebtedness which we are not required to hedge will fluctuate
with the current market rates and, accordingly, our interest expense will increase if market interest rates increase;

* we may be placed at a competitive disadvantage to our competitors who are not as highly leveraged; and

+ in the event that we or one of our subsidiaries were to default, it may result in the loss of all or a substantial portion of our and/or our
subsidiaries’ assets over which our creditors have taken or will take security.

Under the terms of the indentures governing our existing indebtedness, we will be permitted to incur additional indebtedness if certain conditions
are met, some of which may be senior secured indebtedness. If we incur additional indebtedness, certain risks described above will be exacerbated.

If we are unable to comply with our existing and/or future indebtedness obligations and other agreements, there could be a default under those
agreements. If that occurs, lenders could terminate their respective commitments to lend to us or terminate their respective agreements, and holders of
our debt securities could accelerate repayment of debt and declare all outstanding amounts due and payable, as the case may be. Furthermore, existing
agreements governing our indebtedness contain, and future agreements governing our indebtedness are likely to contain, cross-acceleration or cross-
default provisions. As a result, our default under any such agreement may cause the acceleration of repayment of other indebtedness, or result in a
default under agreements governing our other indebtedness. If any of these events occur, our assets and cash flows may not be sufficient to repay in full
all of our indebtedness and we may not be able to find alternative financing. Even if we are able to obtain alternative financing, it may not be on terms
that are comparable or acceptable to us.
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Certain covenants under our agreements governing our existing indebtedness restrict our ability to engage in certain transactions and may
impair our ability to respond to changing business and economic conditions.

Certain covenants under our agreements governing our existing indebtedness impose operating and financial restrictions on us. The restrictions
that are imposed under these debt instruments include, among other things, limitations on our ability to:

»  pay dividends or distributions on account of our equity interests;

» make specified restricted payments;

* incur additional debt;

+ engage in other businesses or make investments;

+  create liens on assets;

*  enter into transactions with affiliates;

* merge or consolidate with another company;

« transfer and sell assets;

»  issue preferred stock;

» create dividend and other payment restrictions affecting subsidiaries; and

*  designate restricted and unrestricted subsidiaries.

Certain of our credit facilities and debt instruments are secured by mortgages, assignment of land use rights, leases or equivalents, security over

shares, charges over bank accounts, security over assets and other customary security over the assets of our subsidiaries. In the event of a default under
such credit facilities and debt instruments, the holders of such secured indebtedness would first be entitled to payment from their collateral security and

only then would holders of certain of our subsidiaries’ unsecured debt be entitled to payment from their remaining assets. For details and summary of
terms of our indebtedness, see “Description of Indebtedness.”

As a result of these covenants and restrictions, we will be limited in how we conduct our business, and we may be unable to raise additional
financing to compete effectively or to take advantage of new business opportunities. Future indebtedness or other contracts could contain financial or
other covenants more restrictive than those contained in the agreements governing the existing indebtedness. In addition, general economic conditions,
industry conditions and other events beyond our control may also affect our ability to comply with these provisions. If we fail to abide by such
covenants, we may be unable to maintain our current financing arrangements, obtain suitable future financings or avoid an event of default which may
adversely impact our cash flows, existing operations and future development.

We generate a portion of our revenues from, and are subject to risks in operating, non-gaming offerings.

We generate a portion of our revenues from non-gaming offerings and our financial performance in part depends on our ability to attract new and
repeat customers to the non-gaming facilities at Studio City. Both visitation and the level of spending at our themed attractions, hotel, retail shops,
restaurants and other leisure and entertainment facilities are key drivers of revenues and profitability, and reductions in either could have a material
adverse effect on our business, prospects, results of operations and cash flows. In addition, any cessation of, or reduction in, the operation of VIP tables
by the Gaming Operator at Studio City Casino could have a material adverse effect on visitation and the level of spending at our leisure and
entertainment facilities as rolling chip patrons have become increasingly significant growth drivers for our high-end retail and fine-dining offerings. We
do not have a long track record in operating these non-gaming facilities and may not be able to attract new and recurring customers to our non-gaming
facilities at Studio City. Our success in non-gaming
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offerings depends on, among others, the effectiveness of our advertising and marketing initiatives, the attractiveness and safety of our entertainment
facilities as compared to other resorts in Macau, the compliance with legal and regulatory requirements for our retail, entertainment and food and
beverage outlets and our continued cooperation with the popular retail brands and restaurants. Moreover, many of our attractions which draw in large
numbers of visitors, such as the Golden Reel and Batman Dark Flight may become obsolete in terms of technology or otherwise fail to continue to
attract sufficient number of visitors. We cannot assure you that we will be financially successful in our non-gaming offerings or be able to maintain the
average daily rate, occupancy rate and REVPAR of Studio City hotel or visitation to Studio City in general, which may adversely affect our ability to
generate the cash flows that we anticipate and impact our operations and financial condition.

Studio City Casino’s gaming operations could be impacted by the reputation and integrity of the parties engaged in business activities at Studio
City Casino and we cannot assure you that these parties will always maintain high standards of conduct or suitability throughout the term of Studio
City Casino’s association with them. Failure to do so may potentially cause the Gaming Operator, us and our shareholders to suffer harm to our and
our shareholders’ reputation, as well as impaired relationships with, and possibly sanctions from, gaming regulators.

The reputation and integrity of the parties who are or will be engaged in gaming activities at Studio City Casino are important to the continued
operations of the casino in compliance with Gaming Operator’s subconcession and our own reputation. For parties that engage in gaming related
activities, where relevant, the gaming regulators are expected to undertake their own probity checks and will reach their own suitability findings in
respect of the activities and parties with which Studio City Casino may be associated. In addition, we conduct, and we expect that the Gaming Operator
will conduct, an internal due diligence and evaluation process prior to the engagement of such parties. However, notwithstanding such regulatory probity
checks, the Gaming Operator’s due diligence and our own due diligence, we cannot assure you that the parties with whom Studio City Casino is or will
be associated will always maintain the high standards that gaming regulators, the Gaming Operator and we require or that such parties will maintain
their suitability throughout the term of Studio City Casino’s association with them. If Studio City Casino were to be associated with any party whose
probity was in doubt, this may reflect negatively on the Gaming Operator and our own probity when assessed by gaming regulators. A party associated
with Studio City Casino may fall below the gaming regulators’ suitability standards.

In particular, the reputation of the gaming promoters operating in Studio City Casino is important to the Gaming Operator’s ability to continue to
operate in compliance with its subconcession and our own reputation. While we endeavor, and we expect that the Gaming Operator also endeavors, to
ensure high standards of probity and integrity in such gaming promoters, we cannot assure you that such gaming promoters will always maintain such
high standards. If the probity of a gaming promoter associated with Studio City Casino was in doubt or such promoter failed to operate in compliance
with Macau laws consistently, this may be considered by regulators or investors to reflect negatively on the Gaming Operator’s and on our own probity
and compliance records. Such a gaming promoter may fall below the Gaming Operator’s or our standards of probity, integrity and legal compliance.
There can also be no assurance that any allegation against, or negative publicity relating to, the gaming promoters operating in Studio City Casino or the
Gaming Operator’s or our standards of probity, integrity and legal compliance will not have a material adverse impact on our reputation and business
operations.

If any of the above were to occur, we, the Gaming Operator and our shareholders may suffer harm to our, the Gaming Operator’s and our
shareholders’ reputation, as well as impaired relationships with, and possibly sanctions from, gaming regulators with authority over operations.
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We are developing the remaining project for Studio City under the terms of a land concession contract which require us to fully develop the
land on which Studio City is located by July 24, 2021. If we do not complete development by that time and the Macau government does not grant us
a further extension of the development period, we could be forced to forfeit all or part of our investment in Studio City, along with our interest in the
land on which Studio City is located and the building and structures on such land.

Land concessions in Macau are issued by the Macau government and generally have terms of 25 years and are renewable for further consecutive
periods of ten years. Land concessions further stipulate a period within which the development of the land must be completed. The land on which Studio
City is located must be fully developed by July 24, 2021. While we opened Studio City in October 2015, development for the remaining land of Studio
City is still ongoing and in the early stages. There is no guarantee we will complete the development of the remaining land of Studio City by the
deadline. In the event that additional time is required to complete the development of the remaining project for Studio City, we will have to apply for a
further extension of the relevant development period which shall be subject to Macau government review and approval at its discretion. While the
Macau government may grant extensions if we meet certain legal requirements and the application for the extension is made in accordance with the
relevant rules and regulations, there can be no assurance that the Macau government will grant us any necessary extension of the development period or
not exercise its rights to terminate the Studio City land concession. In the event that no further extension is granted or the Studio City land concession is
terminated, we could lose all or substantially all of our investment in Studio City, including our interest in land and building and may not be able to
continue to operate Studio City as planned, which will materially adversely affect our business and prospects, results of operations and financial
condition.

Future development of the remaining project is subject to significant risks and uncertainties.

Under our current plan for the remaining project, the remaining project is expected to consist of two hotel towers with a total of approximately
940 rooms and a gaming area of approximately 2,000 square meters. In addition, we currently envision the remaining project to also contain a waterpark
with approximately 10,000 square meters indoors and approximately 2,000 square meters outdoors. Other non-gaming attractions expected to be part of
the remaining project include MICE space, retail and food and beverage outlets and a cineplex.

The development and construction risks of this remaining project at Studio City include:

+ failure or delay in obtaining the necessary permits, authorizations, approvals and licenses from the relevant governmental authorities,
including for any extension of the development period;

+ lack of sufficient, or delays in availability of, financing;
»  changes to plans and specifications;
* engineering problems, including defective plans and specifications;

» changes in laws and regulations, or in the interpretation and enforcement of laws and regulations, applicable to leisure, real estate
development or construction projects;

*  costs in relation to compliance with environmental rules and regulations in our development plans;
» shortages of, and price increases in, energy, materials and skilled and unskilled labor, and inflation in key supply markets;
» labor disputes or work stoppages;

» shortage of qualified contractors and suppliers or inability to enter into definitive contracts with contractors with sufficient skills, financial
resources and experience on commercially reasonable terms, or at all;

» disputes with and defaults by or between suppliers, contractors and subcontractors and other counter-parties;
»  personal injuries to workers and other persons;
+ environmental, health and safety issues, including site accidents and the spread of viruses;
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» fires, typhoons and other natural disasters, including weather interferences or delays; and

» other unanticipated circumstances or cost increases.

As of the date of this prospectus, we are in the early stages of development of the remaining project. However, there is no assurance that our
expected development plan will be successful and that we will be able to secure commercial terms favorable to us from our potential business or
financing sources. In addition, we expect that our capital expenditures and depreciation and amortization expenses will increase as we continue to
develop our remaining project. As of June 30, 2018, we have incurred approximately US$20.8 million of aggregate costs relating to the development of
our remaining project, primarily related to the initial design and planning costs. Based on our current plan for the remaining project, we currently expect
a project budget of approximately US$1.35 billion to US$1.40 billion for the development of the remaining project. As we obtain additional debt and/or
equity financing, our leverage may intensify, our financing-related costs may increase and your equity interest in us may be diluted, as the case may be.
Furthermore, there is no guarantee that we may be able to respond adequately to competitive or unfavorable market conditions to successfully operate
and capitalize on our investment in the remaining project when it commences operations.

The occurrence of any of these development or construction risks could increase the total costs, delay or prevent the construction or opening or
otherwise affect the design and features of the remaining project at Studio City. We cannot guarantee that our construction costs or total project costs for
the remaining project at Studio City will not increase above our budget. Any failure to complete the remaining project on time or within our budget
could have a material adverse effect on our business and prospects, financial condition, results of operations and cash flows.

We may not be able to obtain adequate financing on satisfactory terms for our existing business and/or remaining project, or at all.

In the past, we have funded our capital investment projects primarily through credit facilities and other debt financings. We will require additional
funding in the future for the expansion of our current business and/or development of our remaining project, which may be substantial and which we
may raise through a combination of credit, debt and equity financings. We may be required to seek the approval or consent of or notify the relevant
government authorities or third parties in order to obtain such financings. We cannot assure you that we would be able to obtain such required approval
or consent from the relevant government authorities or third parties with respect to such financing in a timely manner or at all.

Any financing related to the remaining project at Studio City will also be subject to, among others, the terms of our existing and any future
financings. In addition, our ability to obtain credit, debt or equity financing on acceptable terms depends on a variety of factors that are beyond our
control, including market conditions, investors’ and lenders’ perceptions of, and demand for, bond, bank and equity securities of gaming companies,
credit availability and interest rates. For example, changes in ratings outlooks may subject us to ratings agency downgrades, which could make it more
difficult for us to obtain financing on acceptable terms. As a result, we cannot assure you that we will be able to obtain sufficient funding on terms
satisfactory to us, or at all, to finance our existing business and/or remaining project. If we are unable to obtain such funding, our business, cash flow,
financial condition, results of operations and prospects could be materially and adversely affected.

Our results of operations are subject to seasonality and other fluctuations.

We are subject to seasonality and other fluctuations in our business. Our revenue is also largely affected by promotional and marketing activities
and revenue may increase as a result of these activities. Launch of new promotions or the timing of such promotions may further cause our quarterly
results to fluctuate and differ from historical patterns. Our results of operations will likely fluctuate due to these and other factors, some of which are
beyond our control, including but not limited to: (i) fluctuations in overall consumer demand for gaming and hospitality, leisure and resort during certain
months and holidays; (ii) introduction of new policies or regulatory measures; and (iii) macro-economic conditions and their effect on discretionary
consumer spending. Because of
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these and other factors as well as the short operating history of our business, it is difficult for us to accurately identify recurring seasonal trends in our
business. In addition, our rapid growth has masked certain fluctuations that might otherwise be apparent in our results of operations. When our growth
stabilizes, the seasonality in our business may become more pronounced. If we fail to accurately identify the seasonal trends in our business and match
our customer services and supplies in an effective manner, it may have a material adverse effect on our business, prospects, financial condition, results
of operations and cash flows.

Macau’s infrastructure may not adequately support the development of Macau’s gaming and leisure industry, which may adversely affect our
expected performance.

Macau consists of a peninsula and two islands and is connected to China by two border crossings. Macau has an international airport and
connections to China and Hong Kong by road, ferry and helicopter. To support Macau’s planned future development as a gaming and leisure destination,
the frequency of bus, car, air and ferry services to Macau will need to increase. While various projects are under development to improve Macau’s
internal and external transportation links, including the Macau Light Rapid Transit, capacity expansion of border crossings and the Hong Kong—Zhuhai
—Macau Bridge, these projects may not be approved, financed or constructed in time to handle the projected increase in demand for transportation or at
all, which could impede the expected increase in visitation to Macau and adversely affect Studio City. For example, there has been a delay in the
development of the Macau Light Rapid Transit, and the benefits expected to be brought by Studio City’s proximity to one of the planned Cotai hotel-
casino resort stops may not be fully realized until the commencement of operations of such light rail stop. The construction of the Hong Kong—Zhuhai
—Macau Bridge, which is expected to significantly reduce the travel time among the three cities, has also experienced delays. Any further delays or
termination of Macau’s transportation infrastructure projects may have a material adverse effect on our business, prospects, financial condition, results
of operations and cash flows.

Health and safety or food safety incidents at Studio City may lead to reputational damage and financial exposures.

We provide goods and services to a significant number of customers on a daily basis at Studio City. In particular, with the number of attractions,
entertainment and food and beverage offerings in Studio City, there are risks of health and safety incidents or adverse food safety events, such as food
poisoning, slip and fall accidents or surges in crowd flow at popular ingress and egress points. While we have a number of measures and controls in
place aimed at managing such risks, we cannot guarantee that our insurance is adequate to cover all losses, which may subject us to incur additional
costs and damages, and negatively impact our financial performance. Such incidents may also lead to reduced customer flow and reputational damage to
Studio City.

Our information technology and other systems are subject to cyber security risk including misappropriation of customer information or other
breaches of information security.

We rely on information technology and other systems, including those maintained by third-parties with whom we contract to provide data
services, to maintain and transmit large volumes of customer information, credit card settlements, credit card funds transmissions, mailing lists and
reservations information and other personally identifiable information. We also maintain important internal company data such as personally identifiable
information about our staff and information relating to our operations. The systems and processes we have implemented to protect customers, staff and
company information are subject to the ever-changing risk of compromised security. These risks include cyber and physical security breaches, system
failure, computer viruses, and negligent or intentional misuse by customers, company staff or staff of third-party vendors as well as ransomware attacks
that encrypt, exfiltrate or otherwise render data unusable or unavailable in an effort to extort money or other consideration as a condition to purportedly
returning the data to a usable form or refraining from selling or otherwise releasing the data. The steps we take to deter and mitigate these risks may not
be successful and our insurance coverage for protecting against cybersecurity risks may not be sufficient. Our third-party information system service
providers face risks relating to cybersecurity similar to ours, and we do not directly
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control any of such service providers’ information security operations. A significant theft, loss or fraudulent use of customer or company data
maintained by us or by a third-party service provider could have an adverse effect on our reputation, cause a material disruption to our operations and
management team, and result in remediation expenses, regulatory penalties and litigation by customers and other parties whose information was subject
to such attacks, all of which could have a material adverse effect on our business, prospects, results of operations and cash flow. Furthermore, any
extended downtime from power supply disruptions or information technology system outages which may be caused by cyber security attacks or other
reasons at Studio City may lead to an adverse impact on our operating results if we are unable to deliver services to customers for an extended period of
time.

Our collection and use of personal data are governed by personal data privacy laws and regulations, and this area of law changes often and varies
significantly by jurisdiction. Compliance with applicable privacy regulations may increase our operating costs and/or adversely impact our ability to
market our products, properties and services to our customers and guests. In addition, non-compliance with applicable privacy regulations by us (or in
some circumstances non-compliance by third parties engaged by us) or a breach of security on systems storing our data may result in damage of
reputation and/or subject us to fines, payment of damages, lawsuits, criminal liability or restrictions on our use or transfer of data.

Negative press or publicity about us or our directors, officers or affiliates may lead to government investigations, result in harm to our
business, brand or reputation and have a material and adverse effect on our business.

Unfavorable publicity regarding us or our directors, officers or affiliates whether substantiated or not, may have a material and adverse effect on
our business, brand and reputation. Such negative publicity may require us to engage in a defensive media campaign, which may divert our
management’s attention, result in an increase in our expenses and adversely impact our results of operations or financial condition. The continued
expansion in the use of social media over recent years has compounded the potential scope of the negative publicity that could be generated. Any
negative press or publicity could also lead to government or other regulatory investigations, including causing regulators to take action against us or the
Gaming Operator, including actions that could affect the ability or terms upon which the Gaming Operator holds its subconcession, its or our suitability
to continue as a shareholder of certain subsidiaries and/or the suitability of key personnel to remain with the Gaming Operator. If any of these events
were to occur, it would cause a material adverse effect on our business and prospects, financial condition and results of operations.

If qualified management and personnel cannot be retained at Studio City, our business could be significantly harmed.

We place substantial reliance on the gaming, project development and hospitality industry experience and knowledge of the Macau market
possessed by members of our board of directors, our senior management team as well as other management personnel who serve Studio City under the
Management and Shared Services Arrangements. We may experience changes in our key management in the future for reasons beyond our control. Loss
of Mr. Lawrence Ho’s services or the services of the other members of our board of directors or key management personnel could hinder our ability to
effectively manage our business and implement our growth and development strategies. Finding suitable replacements for members of our board of
directors or senior management could be difficult, and competitio