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Genting	
  Malaysia	
  Berhad	
  (“GENM”)	
  included	
  as	
  a	
  Financing	
  Source	
  in	
  this	
  bid	
  application	
  has	
  no	
  
debt	
  on	
  a	
  stand-­‐alone	
  basis	
  as	
  explained	
  in	
  Exhibit	
  VIII.	
  A.6.a	
  and	
  can	
  finance	
  the	
  entire	
  project	
  by	
  utilizing	
  
existing	
  cash	
  on	
  its	
  balance	
  sheet	
  and	
  free	
  cash	
  flow	
  generated	
  from	
  operations.	
  	
  In	
  the	
  event	
  that	
  Resorts	
  
World	
  Hudson	
  Valleys	
  secures	
  3rd	
  party	
  financing,	
  we	
  fully	
  expect	
  to	
  generate	
  more	
  than	
  sufficient	
  free	
  cash	
  
flow	
  to	
  service	
  any	
  indebtedness,	
  including	
  repayment	
  of	
  principle	
  as	
  indicated	
  in	
  Exhibit	
  VIII.	
  A.4.	
  	
  In	
  the	
  
event	
  that	
  Resorts	
  World	
  Hudson	
  Valley	
  does	
  not	
  generate	
  adequate	
  cash	
  flow	
  from	
  operations,	
  GENM	
  is	
  
committed	
  to	
  providing	
  any	
  necessary	
  financial	
  support	
  necessary	
  to	
  fully	
  satisfy	
  any	
  debts	
  or	
  obligations	
  
of	
  Resorts	
  World	
  Hudson	
  Valley.	
  	
  Assuming	
  we	
  adopt	
  the	
  capital	
  structure	
  that	
  is	
  outlined	
  in	
  Exhibit	
  VIII.	
  
A.6.c,	
  the	
  annual	
  estimated	
  debt	
  service	
  costs	
  would	
  not	
  have	
  a	
  material	
  impact	
  on	
  GENM.	
  	
  On	
  consolidated	
  
basis,	
  GENM	
  generated	
  approximately	
  $750	
  million	
  of	
  EBITDA	
  in	
  2013,	
  most	
  of,	
  if	
  not	
  all	
  of,	
  will	
  be	
  
available	
  to	
  service	
  any	
  Resorts	
  World	
  Hudson	
  Valleys	
  un-­‐met	
  financing	
  related	
  obligations.	
  	
  

On	
  annual	
  basis,	
  we	
  anticipated	
  interest	
  and	
  principal	
  payments	
  to	
  total	
  less	
  than	
  anticipated	
  cash	
  
flow	
  from	
  the	
  project.	
  	
  Specifically,	
  cash	
  interest	
  paid	
  is	
  projected	
  to	
  be	
  less	
  than	
  $36	
  million	
  per	
  annum	
  
and	
  we	
  have	
  modeled	
  an	
  aggressive	
  principle	
  repayment	
  of	
  Senior	
  Bank	
  Debt/Notes	
  that	
  begins	
  in	
  Year	
  2	
  
of	
  operations.	
  	
  	
  

On	
  a	
  consolidated	
  basis,	
  the	
  company	
  has	
  $578	
  million	
  in	
  debt	
  outstanding	
  when	
  taking	
  into	
  
account	
  debt	
  at	
  its	
  US	
  and	
  UK	
  subsidiaries	
  as	
  disclosed	
  in	
  Exhibit	
  VIII.	
  A.6.a.	
  However,	
  it	
  is	
  important	
  to	
  
note	
  that	
  these	
  debts	
  are	
  serviced	
  independently	
  at	
  the	
  subsidiary	
  level,	
  without	
  any	
  GENM	
  parent	
  
company	
  obligations	
  or	
  guarantees,	
  and	
  do	
  not	
  affect	
  GENM’s	
  financial	
  capital	
  structure.	
  	
  

In	
  reference	
  to	
  the	
  following	
  list	
  of	
  Financing	
  Sources,	
  as	
  described	
  in	
  Exhibit	
  VIII.	
  A.6.a,	
  given	
  the	
  
nature	
  and	
  size	
  of	
  the	
  entities	
  listed,	
  as	
  well	
  as	
  the	
  relatively	
  small	
  amount	
  of	
  proposed	
  financing,	
  we	
  
anticipate	
  that	
  the	
  proposed	
  financing	
  plans	
  will	
  have	
  no	
  material	
  effect	
  on	
  the	
  Financing	
  Sources’	
  “capital	
  
structure	
  after	
  construction	
  and	
  first	
  three	
  (3)	
  yeas	
  of	
  operation	
  of	
  the	
  proposed	
  Gaming	
  Facility,	
  including	
  
secured	
  debt,	
  unsecured	
  debt,	
  and	
  equity.”	
  	
  

1. Bank	
  of	
  America	
  Corporation	
  

2. Credit	
  Suisse	
  AG	
  

3. JPMorgan	
  Chase	
  &	
  Co.	
  

4. Morgan	
  Stanley	
  

5. Wells	
  Fargo	
  &	
  Company	
  

6. The	
  Bank	
  of	
  Nova	
  Scotia	
  

	
  


