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less of capitalized interest related to our construction activities with the opening of Encore at Wynn Las Vegas in December 2008
ii approximately S8.4 million of interest related to the 7/8% $500 million First Mortgage Notes issued in October 2009 iii approximaicly $3.9
million of interest related to additional borrowings on our Wynn Macau credit facilities during the year and iv approximately $0.6 million of

rest associated with increased interest rates on thc Wynn Las Vegas revolver These increases were offset by approximately S38.6 million
interest due to the November 2008 paydown of the Wynn Resorts term loan as well as the subsequent $375 million payoff of such term loan in

June 2009 ii approximately $3 million less interest related to the purchase of $65.8 million of 2014 Notes and iii approximately $9.3 million
less interest due to lower average interest rates on the remainder of our debt including the expiration of the Wynn Las Vegas interest rate swap in

December 2008

Changes in the fair value of our interest rate swaps are recorded as an increase or decrease in swap fair value in each year We recorded an
expense of approximately $2.3 million for the year ended December 31 2009 resulting from the decrease in the fair value of our interest rate

swaps from December 31 2008 to December31 2009 During the year ended December 31 2008 we recorded an expense of $31.5 million
resulting from the net decrease in the fair value of interest rate swaps between December 31 2007 and December 31 2008 For further information
on our interest rate swaps see Item 7AQuantitative and Qualitative Disclosures about Market Risk

As result of several debt retirements we recorded gain on early extinguishment of debt of $18.7 million during the year ended
December 31 2009 During 2009 we purchased and retired outstanding loans of $375 million under the Wynn Resorts term loan at discounted
price of 97.25% In connection with this transaction we recognized an $8.8 million gain on early retirement of debt net of the write-off of
unamortized debt issue cost We purchased $65.8 million face amount of the 2014 Notes through open market purchases at discount This
transaction resulted in gain on early extinguishment of debt of$ 13.7 million net of the write off of unamortized debt discount and debt issue
costs As of December 31 2009 Wynn Resorts holds this debt and has not contributed it to its wholly-owned subsidiary Wynn Las Vegas
However for accounting purposes this transaction has been treated as an extinguishment of debt by Wynn Resorts In October 2009 we purchased
loans through an offer to purchase loans outstanding under the Wynn Las Vegas credit agreement with face-value of $87.6 million for $84.4
million reflecting discounted price of 96.37% In connection with this transaction we recognized gain of approximately $2.1 million on early
retirement of debt in the fourth quarter of 2009
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Other represents the loss recognized in connection with foreign currency remeasurements of assets and liabilities in Macau that are notominated in the local currency

Income Taxes

During the year ended December 31 2009 we recorded tax expense of $3.0 million Our provision for income taxes primarily relates to an
increase in valuation allowance related to foreign tax credits resulting from the repatriation of Wynn Macau earnings and the Wynn Macau
Limited IPO proceeds As discussed in our footnote on income taxes Note 15 we currently do not consider forecasted future operating results
when scheduling the realization of deferred tax assets and the required valuation allowance but instead rely solely on the reversal of net taxable
temporary differences The ultimate realization of our recorded foreign tax credit deferred tax asset is dependent upon the incurrence of sufficient
U.S income tax liabilities attributable to foreign source income during the 10-year foreign tax credit

carryover period

As of December 31 2009 we have provided deferred income taxes net of foreign tax credits on the Wynn Macau Limited IPO proceeds
Note 13 planned for repatriation No deferred income taxes have been provided for earnings of foreign subsidiaries that are considered
permanently reinvested During the

year ended December 31 2008 we recorded tax benefit of $61.6 million primarily associated with foreign
tax credits applicable to earnings not considered permanently invested abroad As of December 31 2008 none of our foreign earnings were
considered permanently invested abroad

Effective September 2006 Wynn Macau S.A received 5-year exemption from Macaus 12% Complementary Tax on casino gaining
profits Accordingly we were exempted from the payment of $31.7 million in such taxes for the year ended December 31 2009 Our non-gaming
profits remain subject to the Macau Complementary Tax and casino winnings remain subject to the Macau Special Gaming tax and other levies
totaling 39% in accordance with our concession agreement In June 2009 Wynn Macau S.A entered into an agreement with the Macau Special
Administrative Region that provides for an annual payment of MOP $7.2 million approximately $900000 US dollars to the Macau Special
Administrative Region as complementary tax due by shareholders of Wynn Macau S.A on dividend distributions This agreement is effective as of2006 Therefore included in the tax provision for the year ended December 31 2009 are the amounts related to the years 2006 through 2009
totaling $3.6 million This agreement on dividends is effective through 2010

In February 2010 we entered into Pre-Filing Agreement PFA with the Internal Revenue Service IRS providing that the Macau
Suecial Gaming Tax qualifies as tax paid in lieu of an income tax and can be claimed as U.S foreign tax credit In January 2010 the IRS

menced an examination of the companys 2006 2007 and 2008 U.S federal income tax returns During the year ended December 31 2009
received the results of an IRS examination of our 2004 and 2005 tax returns and we filed an appeal of the examinations findings In connection
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with that appeal we agreed tu extend the statute of limitations for our 2004 and 2005 tax returns to March 15 2011 We do not expect resolution of
the findings within 12 months We believe that our liabilities for uncertain lax positions related to the examinations findings are adequate The
resolution of the 2004 and 2005 IRS examination is not expected to result in any significant cash payment hut rather the utilization of portion of

2008 foreign tax credit carryforward

Net income attributable to nonconiro//Ing interecl.c

In October 2009 Wynn Macau Limited our indirect wholly-owned subsidiary and the developer owner and operator of Wynn Macau had
its ordinary shares of common stock listed on The Stock Exchange of Hong Kong Limited Wynn Macau Limited sold 1437.500000
27.7% shares of its common stock through an initial public offering The $18.5 million

represents the noncontrolling interests share of our netincome for the period from October 2009 the date of the IPO through December 31 2009
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Adjusted Property EBITDA

Adjusted property EBITDA is used by us to manage the operating results of our segments Adjusted property EBITDA is earnings before
interest taxes depreciation amortization pre-opening costs property charges and other corporate expenses stock-based compensation and other
non-operating income and expenses and includes equity in income from unconsolidated affiliates Adjusted property EBITDA is presented
exclusively as supplemental disclosure because we believe that it is widely used to measure the performance and as basis for vaiuation of
gaming companies We use adjusted property EBITDA as measure of the operating performance of our segments and to compare the operatingperformance of our properties with those of our competitors We also present adjusted property EBITDA because it is used by some investors as
way to measure companys ability to incur and service debt make capital expenditures and meet working capital requirements Gaming
companies have historically reported EBITDA as supplement to financial measures in accordance with U.S generally accepted accounting
principles GAAP In order to view the operations of their casinos on more stand-alone basis gaming companies including us have
historically excluded from their EBITDA calculations pre-opening expenses property charges and corporate expenses that do not relate to the
management of specific casino properties However adjusted property EBITDA should not be considered as an alternative to operating income as
an indicator of our performance as an alternative to cash flows from operating activities as measure of liquidity or as an alternative to any othersure determined in accordance with GAAP Unlike net income adjusted property EBITDA does not include depreciation or interest expensetherefore does not reflect current or future capital expenditures or the cost of capital We have significant uses of cash flows including capital
expenditures interest payments debt principal repayments taxes and other non-recurring charges which are not reflected in adjusted propertyEBITDA Also our calculation of adjusted property EBITDA may be different from the calculation methods used by other companies and
therefore comparability may be limited

The following table summarizes adjusted property EBITDA for our domestic Wynn Las Vegas and foreign Wynn Macau operations asreviewed by management and summarized in Item 8Notes to Consolidated Financial StatementNote 17 Segment Information That footnotealso presents reconciliation of adjusted property EBITDA to net income

Years Ended December 31
2010 2009 2008

Las Vegas 270299 $244065 $252875
Macau

892686 502087 485857
Total Adjusted Property EBITDA $1162985 $746152 $738732

During the past three years we have experienced disparity between our domestic Las Vegas and our foreign Macau operations Adjusted
property EBITDA has grown at our Macan operations while we have experienced little variance in Las Vegas This disparity is direct result of
the factors that have impacted the global economy especially the United States Demand in Las Vegas has been flat while demand in Macau has
steadily increased During 2010 the economic environment in the gaming and hotel markets in Las Vegas continued to experience depressed levelsof gaming revenue visitation and hotel room demand While certain gaming and hotel statistics have increased from 2009 levels improvement has
not been significant The average daily room rate increased 2% visitation increased 2.7% to 37.3 million visitors and Las Vegas Strip gamingrevenues increased 4.5% all as compared to the year ended December 31 2009 During 2009 the economic environment in the gaming and hotel
markets in Las Vegas experienced declines including among other things 3% decrease in visitation 9.4% decrease in Las Vegas Strip gamingrevenue and 22% decrease in

average daily room rates all as compared to the year ended December 31 2008 While our customers in the United
States have greatly reduced their spending levels due to weakness in the overall economy increases in unemployment and weak consumer
confidence our customer base in Macau has not been impacted as much by such economic factors
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Also contributing to this decrease in the Wynn Las Vegas adjusted property EBITDA from 2008 to 2009 was the opening of Encore at Wynn
Vegas in December 2008 While we added significant capacity to our Las Vegas operations we experienced relatively small increase in

revenues due to the factors noted herein but we also incurred significant additional operating expenses Our Macau adjusted property EBITDA has
increased as that market continues to grow and as we have expanded our resort Revenues in 2009 declined slightly however our operating
expenses decreased at greater rate due primarily to cost savings initiatives implemented during 2009 Refer to the discussions above regarding the
specific details of our results of operations

Liquidity and Capital Resources

Cash Flow from Operations

Our operating cash flows primarily consist of our operating income generated by our Las Vegas and Macau resorts excluding depreciationand other non-cash charges interest paid and changes in working capital accounts such as rcccivablcs invcntories prepaid expenses and
payables Our table games play both in Macau and Las Vegas is mix of cash play and credit play while our slot machine play is conducted
primarily on cash basis significant portion of our table games revenue is attributable to the play of limited number of high-end international
customers that gamble on credit The ability to collect these gaming receivables may impact our operating cash flow for the pcriod Our roomsfood and beverage and entertainment retail and other revenue is conducted primarily on cash basis or as trade receivable Accordingly
operating cash flows will be impacted by changes in

operating income and accounts receivables

Net cash provided from operations for the
year ended December 31 2010 was $1.1 billion compared to $594 million provided by operationsfor the year ended December 31 2009 This increase is primarily due to the increase in operating income as result of increased casino food and

beverage entertainment retail and other department
profitability especially from our Macau casino operations as discussed above Cash flow from

operations also benefited from reduction in cash paid for interest and an increase from ordinary working capital changes

Capital Resources

We require certain amount of cash on hand for operations At December 31 2010 we had
approximately $1.26 billion of cash and cash

equivalents available for operations debt service and retirement development activities general corporate purposes and enhancements to our
resorts Approximately $662.6 million of our cash balance is held by Wynn Resorts Limited which is not guarantor of the debt of its

tsidiaries including Wynn Las Vegas LLC Wynn Las Vegas Capital Corp and Wynn Macau S.A In addition as of December31 2010 we
approximately $327.2 million of availability under our Wynn Las Vegas Revolving Credit Facility and approximately $900 million of

i1ability under our Wynn Macau Senior Revolving Credit Facility Debt maturities in 2011 are $2.7 million excluding $74.1 million of the
Wynn Macau Term Loan that we have presented as long-term liability as we have both the intent and ability to refinance this maturity with
borrowings under the Wynn Macau Revolver We believe that cash flow from operations availability under our bank credit facilities arid our
existing cash balances will be adequate to satis1 our anticipated uses of capital during 2011 If any additional financing became necessary wecannot provide assurance that future borrowings will be available

Cash and cash equivalents include investments in money market funds U.S Treasury Bills and bank time deposits all with maturities of lessthan 90 days

Investing Activities

Capital expenditures were approximately $283.8 million $540.9 million and $1.3 billion for the years ended December 31 2010 2009 and2008 Our capital expenditures relate primarily to the construction cost associated with Encore at Wynn Macau which opened in April 2010 theEncore Beach Club and Surrender Nightclub which opened in May 2010 and Encore at Wynn Las Vegas which opened in December 2008
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Financing Activities

iynn Las Vegas FirsMortgage Notes

In October 2009 Wynn Las Vegas LLC and Wynn Las Vegas Capital Corp the Issuers our wholly-owned subsidiaries issued in
private offering $500 million aggregate principal amount of 7/8% First Mortgage Notes due November 2017 the 2017 Notes at price of97.823% of the principal amount The Issuers pay interest on the 2017 Notes on May 1st and November 1st of each year CommencingNovember 2013 the 2017 Notes are redeemable at our option at price equal to 103.938% of the principal amount redeemed and the premiumthe principal amount declines ratably on November 1st of each year thereafter to zero on or after November 12015 The 2017 Notes rank panwith the borrowings under the Wynn Las Vegas credit facilities and the outstanding first mortgage notes previously issued by the Issuers The
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington D.C 20549

FORM 10-K
lEl ANNUAL REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31 2011

OR
TRANSITION REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period to

Commission File No 000-50028

WYNN RESORTS LIMITED
Exact name of registrant as specified In its charter

NEVADA
46-0484987

State or other Jurladiction of
I.R.S Employer

Incorporation or organization
IdentificatIon Number

3131 Las Vegas Boulevard South Las Vegas Nevada 89109
Addrexs of principal executive

Offices Zip Code

702 770-7555
Registrants telephone number Including area code

Securities registered pursuant to Section 12b of the Act
Title of Each CIa Name of Each Exchange on Which RegisteredCommon Stock 8.01 par value

Nasdaq Global Select Market

Securities registered pursuant to Section 12g of the Act

None

Indicate by check mark if the registrant is well-known seasoned issuer as defined in Rule 405 of the Securities Act Yes No
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15d of the Act Yes No 51
Indicate by check mark whether the registrant has filed all reports required to be filed by Section 13 or 15d of the Securities ExchangeAct of 1934 during the preceding 12 months or for such shorter period that the registrant was required to file such reports and has been

subject to such
filing requirements for the past 90 days Yes El No

Indicate by check mark whether the registrant has submitted
electronically and posted on its corporate Website if any every Interactive DataFile required to be submitted and posted pursuant to Rule 405 of Regulation S-T 232.405 of this chapter during the preceding 12 months or forsuch shorter period that the registrant was required to submit and post such files Yes 51 No

indicate by check mark if disclosure of delinquent filers pursuant to item 405 of Regulation S-K is not contained herein and will not be
contained to the best of the registrants knowledge in definitive

proxy or information statements incorporated by reference in Part III of this Form10-K or any amendment to this Form 10-K

Indicate by check mark whether the registrant is large accelerated filer an accelerated
filer non-accelerated filer or smaller reportingcompany See definition of large accelerated filer accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act

Large accelerated filer

Accelerated filer

Non-accelerated filer

Smaller reporting company
Indicate by check mark whether the registrant is shell company as defined in Rule l2b-2 of the Exchange Act Yes No
The aggregate market value of the registrants voting and non-voting common stock held by non-affiliates based on the closing price asrted on the NASDAQ Global Select Market on June 30 2011 was approximately $1 billion

file//JCl/UsersshemandezSL/Dop72g79dl Ok.htm 15851 PM

PM 13378



Fom O.K

Macau Limitcd sold 27.7% of its common stock through an initial public offering

On April 21 2010 we opened Encore at Wynn Macau an expansion of Wynn Macau

Table of Contents

ITEM MANAGEMENTS DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
The following discussion should be read in conjunction with and is qualified in its entirety by the consolidated financial statements and the

notes thereto included elsewhere in this Annual Report on Form 10-K

Overview

We are developer owner and operator of destination casino resorts We currently own and operate two casino resort complexes In Las
Vegas Nevada we own and operate Wynn Las Vegas destination casino resort which opened on April 28 2005 In December 2008 we
expanded Wynn Las Vegas with the opening of Encore at Wynn Las Vegas We refer to the

fully integrated Wynn Las Vegas and Encore at WynnLas Vegas resort as our Las Vegas Operations In the Macau Special Administrative Region of the Peoples Republic of China Macau we ownand operate Wynn Macau which opened on September 62006 On April 21 2010 we opened Encore at Wynn Macau further expansion of
Wynn Macau We refer to the

fully integrated Wynn Macau and Encore at Wynn Macau as our Macau Operations

Our Resorts

The following table sets forth information about our resorts as of February 2012

Hotel Rooms

Suites

4750

1008

Approximate Number
of Slots

2430

930

as Vegas Operations
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Consolidated Statements of Income Data
Net revenues

Pre-opening costs

Operating income

Net income

Less Net income attributable to noncontrolling interest
Nct income attributable to Wynn Resorts

Basic income per share

Diluted income per share

Consolidated Balance Sheets Data
Cash and cash equivalents

Construction in progress

Total assets

Total long-term obligations

Stockholders equity

Cash distributions declared per common share

2011

31
2010 200 2008

In thousand escepi per abet ausourts

2007

$5269792 $4184698 $3045611 $2987324

9496 1817

$2687519

1008240
72375

625.252 234963

7063

825113
312136

316596 39107

427355

21 1.742

210479

156469 18453
196336

613371 160127

4.94

210479
1.30 0.17

196336

4.88

1.94

1.29 0.17 1.92

1.85

1.80

2011

As of December 31
2010 2009 2000 2007

$1262587

28477

6899496

3096149

2223454
6.50

$1258499

22901

6674497

3405983

2380585

8.50

$1991830

457594

7581769

3695821

3160363

4.00

$1133904

221696

6755788

4430436

1601595

$1275120

923325

6312820

3774951

1956959

6.00

In October 2009 Wynn Macau Limited our indirect wholly-owned subsidiary and the developer owner and operator of Wynn Macau listed

its ordinary shares of common stock on The Stock Exchange of Hong Kong Limited Wynn Macau Limited sold 1437500000 shares
27.7% of its common stock through an initial public offering Net income attributable to noncontrolling interest represents the

noncontrolling interests share of our net income of Wynn Macau Limited
Includes long-term debt the required contract premium payments under our land concession contract at Wynn Macau future charitable
contributions arid deferred income taxes
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Las Vegas Operations

Macau Operations

Approximate Casino

Square Footage

186000

265000

Approximate Number

of Table Games

220

486
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Wynn Las Vegas Encore is located at the intersection of the Las Vegas Strip and Sands Avenue and occupies approximately 217 acres of

land fronting the Las Vegas Strip In addition we own approximately 18 acres across Sands Avenue portion of which is utilized for employee

pking and approximately acres adjacent to the golf course on which an office building is located

Our Las Vegas resort complex features

Approximately 186000 square feet of casino space offering 24-hour gaming and full range of games including private gaming
salons sky casino poker room and race and sports book

Two luxury hotel towers with total of 4750 spacious hotel rooms suites and villas

35 food and beverage outlets featuring signature chefs

Ferrari and Maserati automobile dealership

Approximately 97000 square feet of high-end brand-name retail shopping including stores and boutiques by Alexander McQueen
Brioni Carrier Chanel Dior Graff Hermes bra Piana 1.ouis Vuitton Manolo Blahnik Oscar de Ia Renta Vertu and others

Rccrcation and leisure facilities including an 18-hole golf course swimming pools private cabanas and two full service spas and

salons

Two showrooms and

Three nightclubs and beach club

In January 2011 we completed refurbishment and upgrade to the resort rooms at Wynn Las Vegas remodel of the suites was completed
in early May 2011 These remodels were completed at cost of $61 million
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In response to our evaluation of our Las Vegas Operations and the reactions of our guests we have and expect to continue to make
enhancements and refinements to this resort complex

.kthzcau Operations

We operate Wynn Macau Encore under 20-year casino concession agreement granted by the Macau government in June 2002

Our Macau resort complex features

Approximately 265000 square feet of casino space offering 24-hour gaming and full range of games including private gaming
salons sky casinos and poker pit

Two luxury hotel towers with total of 1008 spacious rooms and suites

Casual and fine dining in eight restaurants

Approximately 54200 square feet of high -end brand-name retail shopping including stores and boutiques by Bvlgari Cartier Chanel
Dior Dunhill Ferrari Giorgio Armani Gucci Hermes Hugo Boss Louis Vuitton Miu Miu Piaget Prada Rolex Tiffany Tudor
Vacheron Constantin Van Cleef Arpels Versace Vertu Zegna and others

Recreation and leisure facilities including two health clubs and spas salon pool and

Lounges and meeting facilities

In response to our evaluation of our Macau Operations and the reactions of our guests we have made and expect to continue to make
enhancements and refinements to this resort complex

Future Development

Approximately 142 acres of land comprising our Las Vegas Operations is currently improved with golf course While we may develop this

property in the future we have no immediate plans to do so

In September 2011 Palo Real Estate Company Limited and Wynn Resorts Macau S.A each an indirect subsidiary of Wynn Macau
Limited formally accepted the terms and conditions of draft land concession contract from the Macau government and in December 2011 made

$62.5 million initial deposit for approximately 51 acres of land in the Cotni area of Macau Following government approval we anticipate

Iructing full scale integrated resort containing casino approximately 2000 hotel suites convention retail entertainment and food and
erage offerings on this land We continue to finalize the project scope timeline and budget
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Results of Operations

Our operating results in Macau were significantly higher in 2011 as the Macau market continued to grow and the Las Vegas market began to

rove with increased levels of gaming revenue visitation and hotel room demand Our results for the years presented are not comparable as the
ended December 31 2011 includes full year of operations for Encore at Wynn Macau which opened on April 21 2010

The table below presents our net revenues amounts in thousands

For the Years Erded December 31
2011 2110 2009

Net Revenues

Las Vegas Operations $1480719 $1296064 1229573
Macau Operations 3789073 2888634 1816038

$5269792 $4184698 $3045611
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Reliance on only two resort complexes in two geographic regions for our operating cash flow
exposes us to certain risks that competitors

whose operations are more geographically diversified may be better able to control in addition to the concentration of operations in two resort
complexes many of our customers are premium gaming customers who wager on credit thus exposing us to increased credit risk High-end gaming
also increases the potential for variability in our results

Operating Measures

Certain key operating statistics specific to the gaming industry are included in our discussion of our operational performance for the periods
for which Consolidated Statement of Income is presented There are two methods used to calculate win percentage in the casino industry In Las
Vegas and in the general casino in Macau customers usually purchase cash chips at the gaming tables The cash and net markers used to purchase
the cash chips are deposited in the gaming tables drop box This is the base of measurement that we use in the casino at our Las Vegas Operations

in the general casino at our Macau Operations for calculating win percentage

In our VIP casino in Macau customers primarily purchase non-negotiable chips commonly referred to as rolling chips from the casino cageand there is no deposit into gaming table drop box from chips purchased from the cage Non-negotiable chips can only be used to make wagers
Winning wagers are paid in cash chips The loss of the non-negotiable chips in the VIP casino is recorded as turnover and provides base for
calculating VIP casino win percentage Because of this difference in chip purchase activity the measurement base used in the general casino is not
the same that is used in the VIP casino It is customary in Macau to measure VIP casino play using this rolling chip method

The measurement method in Las Vegas and in the general casino in Macau tracks the initial purchase of chips at the table while the
measurement method in our VIP casino in Macau tracks the sum of all losing wagers Accordingly the base measurement in the VIP casino is
much larger than the general casino As result the expected win percentage with the same amount of gaming win is smaller in the VIP casino in

Macau when compared to the general casino in Las Vegas and Macau

Even though both use the same measurement method we experience different win percentages in the general casino activity in Las Vegas
versus Macau This difference is primarily due to the difference in the mix of table games and customer playing habits between the two casinos
Each type of table game has its own theoretical win percentage In the second quarter of 2011 we increased our expectations for table games win
percentage in the general casino at Wynn Macau from 21% 23% to 26% 28% based on our experience since the opening of the Encore at WynnMacau expansion

Below are definitions ofthe statistics discussed

Table games win is the amount of drop or turnover that is retained and recorded as casino revenue

Drop is the amount of cash and net markers issued that are deposited in gaming tables drop box

Turnover is the sum of all losing rolling chip wagers within our Macau VIP program

Rolling chips are identifiable chips that are used to track VIP wagering volume turnover for purposes of calculating incentives

Slot win is the amount of handle representing the total amount wagered that is retained by us and is recorded as casino revenue

Average Daily Rate ADR is calculated by dividing total room revenue less service charges if any by total rooms occupied
Revenue

per Available Room REVPAR is calculated by dividing total room revenue less service charges if any by total rooms
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Financial results for the year ended December 31 2011 compared to the year ended December 31 2010

Revenues

Net revenues for the year ended December 31 2011 are comprised of $4190.5 million in casino revenues 79.5% of total net revenues and

$1079.3 million of net non-casino revenues 20.5% of total net revenues Net revenues for the year ended December 31 2010 are comprised of

$3245.1 million in casino revenues 77.5% of total net revenues and $939.6 million of net non-casino revenues 22.5% of total net revenues

Casino revenues are primarily comprised of the net win from our table games and slot machine operations Casino revenues for the year
ended December 312011 of $4190.5 million represents $945.4 million 29.1% increase from casino revenues of $3245.1 million for theyear
ended December 31 2010

Our Las Vegas Operations experienced $90.9 million 17% increase in casino revenues to $625.2 million compared to the prior year due
to 9.9% increase in drop and an increase in our average table games win pcrccntagc Our average table games win percentage before discounts
for the year ended December 31 2011 was 24.9% which was above the expected range of2l% to 24% and compares to 22.2% for the prior year
Slot machine handle at our Las Vegas Operations increased slightly compared to the prior year however slot machine win increased 7.0% as more
play shifted to higher hold slot machines

Our Macau Operations experienced an $854.5 million 1.5% increase in casino revenues to $3565.3 million for the year ended
December 31 2011 compared to the prior year Our VIP revenue segment increased 28.9% due to 34.9% increase in turnover offset by lower

win percentage all compared to the prior year Our win as percent of turnover was 2.93% which is within our expected range of 2.7% to 3.0%
and compares to 3.0% in the prior year For the

year ended December 31 2011 we benefited from an increase in the number of VIP tables and
full year of operations from Encore at Wynn Macau which opened in April 2010 In our general casino drop increased 18.1% when compared to

the prior year and the avvragc table games win
percentage was 28.4% which is slightly above our expected range of 26% to 28% The average

table game win percentage for the year ended December 31 2010 was 23.6% Slot machine handle increased 28.4% compared to the prior year as

stilt of increased visitation to our resort and full year of operations for Encore at Wynn Macau Slot machine win increased 26.8% due to the

eased handle partially offset by slight decrease in hold percentage

For the year ended December 31 2011 room revenues were $472.1 million an increase of $71.8 million 17.9% compared to prior year

room revenue of $400.3 million Room revenue at our Las Vegas Operations increased $45.6 million 14.8% compared to the prior year In Las

Vegas we experienced an increase in room rates during the
year ended December 31 2011 compared to the prior year with 1.9 percentage

point decrease in occupancy rate We were able to achieve an increase in ADR as we adjusted rates to attract higher quality customer who would
take advantage of all aspects of our resort Room revenue at our Macau Operations increased $26.2 million 28.5% due to increases in both

occupancy rate and room rates compared to the prior year as well as the inclusion of full year of the 414 additional suites added with the opening
of Encore at Wynn Macau in April 2010

The table below sets forth key operating measures related to room revenue

Year Ended

December 31

2011 2010

Average Daily Rate

Las Vegas 242 210

Macau 315 291

Occupazy
Las Vegas 86.1% 88.0%

Macau 1.8% 87.8%
REVPAR

Las Vegas 208 185

Macau 289 256
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Other non-casino revenues for the year ended December 31 2011 included food and beverage revenues of $547.7 million rctail rcvcnucs of

$260.8 million entertainment revenues of $82.2 million and other revenues from outlets such as the spa and salon of $71.8 million Other non

ing revenues for the year ended December 31 2010 included food and beverage revenues of $488.1 million retail revenues of $214.6 million
rtainment revenues of $72 million and other revenues from outlets including the spa and salon of $67.7 million Food and beverage rcvcnuesur Las Vegas Operations increased $37.5 million 9.0% while our Macau Operalions increased $22.1 million 31.3% as compared to the

prior year The increase in Las Vegas is due primarily to business in our nightclubs including the full year of operations for the Encore Beach Club
and Surrcnder Nightclub which opened in May 2010 and incrcascs in our catcring and restaurant business The increase in Macau is due to
increased visitation to our resort and full year of operations from F.ncore at Wynn Macau which opened in April 2010 Retail revenues at our
Macau Operations increased $42.6 million 32.3% while retail at our Las Vegas Operations increased by $3.6 million 4.3% The increase at

Wynn Macau is due primarily to strong same-store sales growth and the addition of three new boutiques at Encore at Wynn Macau Entertainment

revenues increased $10.2 million 14.1% over the prior year primarily due to increased revenue from Garth Brooks who performs in the Encore
Theater and the Sinatra Dance with Me show both in Las Vegas The Sinatra Dance with Me show ended its run on April 23 2011

Departmental Administrative and Other Expenses

For the year ended December 31 2011 departmental expenses included casino expenses of $2686.4 million room expenses of $125.3

million food and beverage expenses of $283.9 million and entertainment retail and other expenses of $2 14.4 million Also included are general
and administrative expenses of approximately $389.1 million and $33.8 million charged as provision for doubtful accounts receivable For the

year ended December 31 2010 departmental expenses included casino expenses of $2.1 00.1 million room expenses of$ 122.3 million food and
beverage expenses of $272.7 million and entertainment retail and other expenses of $204.6 million Also included are general and administrative

expenses of approximately $391.3 million and approximately $28.3 million charged as provision for doubtful accounts receivable Casino
expenses have increased during the

year ended December 31 2011 due to an increase in casino revenues at both of our Las Vegas Operations and
at our Macau Operations where we incur gaming tax and other levies at rate totaling 39% in accordance with the concession agreement
Although our room revenues increased 17.9% room expenses increased only 2.5% as the revenue increase was driven primarily by increased
ADR Food and beverage and entertainment retail and other expenses increased commensurate with the increase in revenues The increase in the

provision for doubtful accounts relates primarily to Wynn Las Vegas and is result of the higher casino revenue base experienced during the year
ended December 31 2011 compared to the prior year

Pre-opening costs

We incurred no pre-opening costs during the year ended December 31 2011 For the year ended December 31 2010 we incurred $9.5

lion of pre-opening costs primarily related to Encore at Wynn Macau which opened on April 21 2010 and the Encore Beach Club and
ender Nightclub which opened in Las Vegas on May 28 2010

Depreciation and amortization

Depreciation and amortization for the year ended December 31 2011 was $398 million compared to $405.6 million for the
year ended

December 31 2010 While there was little change between periods depreciation expense decreased due to assets with 5-year life being fully
depreciated as of September 2011 at Wynn Macau and assets with 5-year life being fully depreciated as of April 2010 at Wynn Las Vegas These
decreases were offset by additional depreciation for the assets of Encore at Wynn Macau which were placed into service in April 2010 and the
assets of the Encore Beach Club and Surrender Nightclub in Las Vegas which were placed into service in May 2010
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During the construction of our resorts costs incurred in the construction of the buildings improvements to land and the purchases of assets
for use in operations were capitalized Once these resorts opened their assets were placed into service and we began recognizing the associated

depreciation expense Depreciation expenses will continue throughout the estimated useful lives of these assets In addition we continually
evaluate the useful life of our property and equipment intangibles and other assets and adjust them when warranted

The maximum useful life of assets at our Macau Operations is the remaining life of the gaming concession or land concession which
currently expire in June 2022 and August 2029 respectively Consequently depreciation related to our Macau Operations is charged on an
accelerated basis when compared to our Las Vegas Operations

Properly charger and other

Property charges and other for the year ended December31 2011 were $130.6 million compared to $25.2 million for the year ended
December 31 2010 Property charges and other for the year ended December 31 2011 include charge ofSlO9.6 million reflecting the present

te of charitable contribution made by Wynn Macau to the University of Macau Development Foundation This contribution consists of $25
ion payment made in May 2011 and commitment for additional donations of$ 10 million each year for the calendar years 2012 through 2022
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inclusive for total of$l 35 million The amount reflected in the accompanying Consolidated Statements of Income has been discounted using our
then estimated borrowing rate over the time period of the remaining committed payments Also included are the write off of certain off-site golf
memberships by Wynn Las Vegas miscellaneous renovations and abandonments at our resorts including modifications of the Encore at Wynn Las

as and Wynn Macau retail esplanades closure of the Blush nightclub and the write off of certain costs related to show that ended its run in

Vegas in April 2011

Property charges and other for the year ended December 31 2010 include contract termination payment of$14.9 million related to
management contract for certain of the nightclubs at Wynn Las Vegas and miscellaneous renovations abandonments and gain/loss on sale of
equipment at our resorts

Other non-operating costs and expenses

Interest income was $7.7 million and $2.5 million for the years ended December 31 2011 and 2010 respectively During 2011 and 2010 our
short-term investment strategy has been to preserve capital while retaining sufficient liquidity While the majority of our short-term investments
were primarily in money market accounts U.S Treasury Bills and time deposits with maturity of three months or less beginning in May 2011
we have invested in certain corporate bond securities and commercial paper which contributed to the increase in interest income

Interest expense was $229.9 million net of capitalized interest of $0 for the year ended December 31 2011 compared to $222.9 million net
of capitalized interest of $7.2 million for the year ended December 31 2010 Our interest expense increased compared to the prior year primarilydue to decrease in interest capitalized and an increase in interest rates on our first mortgage notes offset by decrease in amounts outstanding
under our Wynn Las Vegas and Wynn Macau bank credit revolving facilities compared to the prior year

Changes in the fair value of our interest rate swaps are recorded as an increase decrease in swap fair value in each period We recorded
gain of $14.2 million for the year ended December31 2011 resulting from the increase in the fair value of our interest rate swaps from
December 31 2010 to December 31 2011 For the year ended December 31 2010 we recorded an expense of $0.9 million resulting from the
decrease in the fair value of interest rate swaps between December 31 2009 and December 31 2010 For further information on our interest rate
swaps see Item 7AQuantitative and Qualitative Disclosures about Market Risk

In April 2010 we completed an exchange offer for portion of our outstanding 5/8% First Mortgage Notes the 2014 Notes In
connection with that exchange offer the direct costs incurred with third parties of $4.4 million were expensed In August 2010 we completed
tender offer for the then outstanding 2014 Noies
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and subsequent call of all the remaining amounts once the tender was completed In connection with this transaction we recorded loss on
extinguishment of debt of $63 million This included the tender offer consideration the call premium and the related write off of the unamortized
debt issue costs and original issue discount

Income Taxes

For the
year ended December 31 2011 we recorded tax benefit of $19.5 million Our income tax benefit is primarily related to tax benefits

resulting from an increase in our deferred tax assets decrease in our liability for uncertain tax positions as thc result of the statute of limitations
lapse reduced by foreign taxes assessable on the dividends of Wynn Macau S.A and foreign tax provisions related to our international marketing
offices Since June 30 2010 we have no longer considered our portion of the tax earnings and profits of Wyim Macau Limited to be permanently
invested No additional U.S tax provision has been made with respect to amounts not considered permanently invested as we anticipate that U.S
foreign tax credits should be sufficient to eliminate any U.S tax provision relating to such repatriation To the extent that book earnings exceed the
tax earnings and profits of Wynn Macau Limited such excess is considered permanently invested For the years ended December 31 2011 and
2010 we recognized income tax benefits related to excess tax deductions associated with stock compensation costs of$l 1.2 million and $10.5
million respectively

Effective September 62006 Wynn Macau S.A received 5-year exemption from Macaus 12/o Complementary Tax on casino gaming
profits On November 30 2010 Wynn Macau S.A received an additional 5-year exemption through December 31 2015 Accordingly we were
exempted from the payment of approximately $82.7 million and $64.4 million in such taxes for the years ended December 31 2011 and 2010
respectively Our non-gaming profits remain subject to the Macau Complementary Tax and casino winnings remain subject to the Macau Special
Gaming tax and other levies at rate totaling 39% in accordance with our concession agreement

During the year ended December 31 2011 Wynn Macau S.A received the results of the Macau Finance Bureaus examination of its 2006
---.1 2007 Macau Complementary Tax returns and filed an appeal related to the examinations disallowance of certain deductions claimed in its

Macau Complementary Tax Return In August 2011 the 2006 Macau tax issues under appeal were resolved As part of the settlement the
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Company paid $1.1 million in Macau Complementary tax substantially all of which was provided for in prior years As the result of the resolution
of these Macau tax issues and expiration of the statute of limitations for 2006 Macau Complementary tax assessments on December 312011 the
total amount of unrecognized tax benefits decreased $10.8 million

During 2010 we received the results of an IRS examination of our 2006 through 2008 U.S income tax returns and filed an appeal of the
examinations findings with the Appellate division of the IRS In connection with that appeal we agreed to cxtend the statutc of limitations for our2006 and 2007 U.S income tax returns to December 31 2012 The issues under examination in these years are temporary differences and relate to
the treatment of discounts extended to Las Vegas casino customers gambling on credit the deduction of certain costs incurred during the
development and construction of Encore at Wynn Las Vegas and the appropriate tax depreciation recovery periods applicable to certain assets
Upon the settlement of these issues unrecognized tax benefits could decrease by $0 to $54 million The resolution of the 2006 2007 and 200R
examination is not expected to result in any significant cash payment but rather the utilization of portion of our foreign tax credit carryforward

During the fourth quarter of2OlO the IRS commenced an examination of our 2009 U.S income tax return We believe that our liability foruncertain tax positions related to the period covered by the examination is adequate The resolution of the 2009 IRS examination is not expected to
result in any significant cash payment but rather the utilization of portion of our foreign tax credit carryforward
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During October 2011 the IRS began an examination of our 2010 U.S income tax return Since the examination is in its initial stages we areunable to determine if it will be concluded within the next twelve months We believe our liability for uncertain lax positions related to the periodcovered by this examination is adequate

We are participating in the IRS Compliance Assurance Program CAP for the 2011 tax year Under the CAP program the IRS and the
taxpayer work together in pre-fihing environment to examine transactions and issues and thus complete the tax examination before the tax return
is filed Participation in this program should enable us to reduce time spent on tax administration and enhance tax reserve and financial statement
reporting integrity In January 2012 we received notification that we had been accepted into the IRS CAP for the 2012 tax year

Neg income attributable to noncontrolling interests

In October2009 Wynn Macau Limited an indirect wholly-owned subsidiary listed its ordinary shares of common stock on The Stock
rchange of Hong Kong Limited Wynn Macau Limited sold 1437500000 shares 27.7% of its common stock through an initial public
offering We recorded net income attributable to noncontrolling interests of $211.7 million for the year ended December 31 2011 compared to$156.5 million for the year ended December31 2010 This represents the noncontrolling interests share of net income from Wynn MacauLimited for each year

Financial Results for the Fear Ended December 31 2010 Compared to the Fear Ended December 31 2009
Revenues

Net revenues for the year ended December 31 2010 are comprised of $3245.1 million in casino revenues 77.5% of total net revenues and$939.6 million of net non-casino revenues 22.5% of total net revenues Net revenues for the year ended December 31 2009 were comprised of$2206.8 million in casino revenues 72.5% of total net revenues and $838.8 million of net non-casino revenues 27.5% of total net revenues

Casino revenues are comprised of the net win from our table games and slot machine operations Casino revenues for the year endedDecember 31 2010 of approximately $3245.1 million represents $1038.3 million or 47% increase from casino revenues of $2206.8 millionfor the year ended December 31 2009

Our Las Vegas Operations experienced $28.5 million increase in casino revenues compared to the prior year due to 3.4% increase in dropand an increase in our average table games win percentage Our average table games win percentage before discounts for the year endedDecember 31 2010 was 22.2% which was within the expected range of2l% to 24% and compares to 20.2% for the prior year Slot handle at ourLas Vegas Operations decreased 18.3% compared to the prior year however slot win decreased only 6.9% as more play shifted to higher holdmachines

Casino revenues at our Macau Operations increased $1009.8 million during the
year ended December 31 2010 compared to the prior yearWe experienced 77.8% increase in the VIP revenue segment due to 68.0% increase in turnover Our win as percent of turnover was 3.0%which is at the high end of the expected range of 2.7% to 3.0% and compares to 2.9% in the prior year In November 2009 we added two newprivate gaming salons with 29 VIP tables and on April 21 2010 we added 37 VIP tables with the opening of Encore at Wynn Macau which helpeddrive some of the growth in our VIP segment during the year ended December 31 2010 compared to the prior year Our VIP casino segment win

percent of turnover includes nominal beneficial effect attributable to non-rolling chip play In our general casino drop increased 17.4%
..n compared to the prior year and the average table games win

percentage was 23.6% which is above the expected range of 19% to 21% The
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average table game win pcrccntagc for thc ycar ended December 31 2009 was 21.9% Slot handle increased 23.8% compared to the prior year
primarily due to the opening of Encore at Wynn Macau and slot win increased by 29.8%
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For the year ended December 31 2010 room revenues were approximately $400.3 million an increase of $22.8 million compared to prior
year room revenue of $377.5 million Room revenue at our Las Vegas Operations decreased approximately $12.7 million compared to the prior
year In Las Vegas we continued to experience decrease in room rates during the year ended December 31 2010 compared to the year ended
December 31 2009 We believe this was due to the economic conditions in the U.S and the increased capacity in the Las Vegas market includingthe opening of new large scale casino hotel in Las Vegas in December 2009 In addition in July 2010 we commenced project to remodel all of
the rooms at Wynn Las Vegas Accordingly we had 3.8% fewer room nights available during the

year ended December31 2010 which had
negative impact on our room revenues in Las Vegas This room remodel was completed in the second quarter of 2011 Room revenue at ourMacau Operations increased approximately $35.5 million due to the 414 additional suites added with Encore at Wynn Macau and an increase in
the

average daily room rate compared to the prior year

The table below sets forth key operating measures related to room revenue

Years Eaded

December 31
2010 2009

Average Daily Rate

LasVegas $210 $217
Macau

291 266
Occupancy

Las Vegas 88.0% 85.2%
Macau

87.8% 87.5%
REVPAR

Las Vegas
$185 $185

Macau
256 233

sw Other non-casino revenues for the year ended December 31 2010 included food and beverage revenues of approximately $488.1 millionretail revenues of approximately $214.6 million entertainment revenues of approximately $72 million and other revenues from outlets such as the
spa and salon of approximately $67.7 million Other non-casino revenues for the year ended December 31 2009 included food and beveragerevenues of approximately $436.4 million retail revenues of approximately $165.1 million entertainment revenues of approximately $57.1
million and other revenues from outlets including the spa and salon of approximately $66.2 million Food and beverage revenues at our Las
Vegas Operations increased

approximately $31.4 million while our Macau Operations increased $20.3 million as compared to the prior year The
increase in Las Vegas is due primarily to business in our nightclubs including the opening of the Encore Beach Club and Surrender nightclub in
May 2010 The increase in Macau is primarily due to the opening of Encore at Wynn Macau and increased visitation to our resort Retail revenues
at our Macau Operations increased $52.2 million offset by decrease of $2.7 million in Las Vegas The increase in Macau is due primarily toincreased safes at several outlets the opening of Wynn and Co Watches and Jewelry in November 2009 which sells Cartier and Jaeger Le Coultre
products and new outlets at Encore at Wynn Macau including Chanel Piaget and Carrier Entertainment revenues increased over the prior yearprimarily due to performances by Garth Brooks in the Encore Theater in Las Vegas which commenced in December 2009 as well as increased
revenue from our Le Rave show

Departmental Administrative and Other Expenses

During the year ended December 31 2010 departmental expenses included casino expenses of $2100.1 million room expenses of $122.3
million food and beverage expenses of $272.7 million and entertainment retail and other expenses of $204.6 million Also included are generaland administrative expenses of approximately $391.3 million and approximately $28.3 million charged as provision for doubtful accounts
receivable During the year ended December 31 2009 departmental expenses included casino expenses of $1460.1 million room expenses of
$111.6 million food and beverage expenses of $252.7 million and
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tainment retail and other expenses of$ 166.6 million Also included are general arid administrative expenses of approximately $365.1 million
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and approximately $13.7 million charged as provision for doubtful accounts receivable Casino expcnse have increased during the year ended
December 31 2010 due primarily to an increase in casino revenues especially at our Macau Operations where we incur gaming tax and other
levies at rate totaling 39% in accordance with our concession agreement Room expenses increased during the year ended December 31 2010

ipared to the prior ycar primarily duo to increased customer acquisition and marketing costs and the opening of Encore at Wynn Macau in
2010 Food and beverage expenses increased commensurate with the increase in revenue

Entertainment retail and other expense increased primarily as result of performances by Garth Brooks in the F.ncore Theater at Wynn Las
Vegas and increased retail sales in Macau as noted above General and administrative expenses increased primarily due to higher spending
associated with corporate activities The provision for doubtful accounts receivable increased $14.6 million due to an increase in credit issuanccs
commensurate with the increase in business volume

Pro-opcning costs

During the year ended December 31 2010 we incurred $9.5 million of pre-opening costs compared to $1.8 million during the year ended
December 31 2009 Pre-opening costs incurred during the year ended December 31 2010 primarily related to Encore at Wynn Macau which
opened on April 21 2010 and the Encore Beach Club and Surrender Nightclub which opened in Las Vegas on May 28 2010

Dcprcciaiion and amortization

Depreciation and amortization for the year ended December 31 2010 was $405.6 million compared to $410.5 million for the year endedDecember 31 2009 This decrease is primarily due to assets with 5-year life being fully depreciated as of April 2010 at Wynn Las Vegas offset
by depreciation of the assets of Encore at Wynn Macau which were placed in to service in April 2010 and the assets of the Encore Beach Clubwhich were placed in to service in May 2010

During the construction of our resorts costs incurred in the construction of the buildings improvements to land and the purchases of assets
for use in operations were capitali7.ed Once these resorts opened their assets were placed into service and we began recognizing the associated
depreciation expense Depreciation expenses will continue throughout the estimated useful jives of these assets In addition we continually
evaluate the useful life of our property and equipment intangibles and other assets and adjust them when warranted

The maximum useful life of assets at our Macau Operations is the remaining life of the gaming concession or land concession which
currently expire in June 2022 and August 2029 respectively Consequently depreciation related to our Macau Operations is charged on anaccelerated basis when compared to our Las Vegas Operations

____
roperty charges and other

Property charges and other generally include costs related to the retirement of assets for remodels and asset abandonments Property chargesand other for the year ended December 31 2010 were $25.2 million compared to $28.5 million for theyear ended December 31 2009 Property
charges and other for the year ended December 31 2010 include contract termination payment of $14.9 million related to management contractfor certain of the nightclubs at Wynn Las Vegas and Encore at Wynn Las Vegas and miscellaneous renovations abandonments and gainfloss onsale of equipment at Wynn Las Vegas and Wynn Macau Property charges and other for the year ended December 31 2009 include $16.7
million charge for the abandonment of the front porte-cochere at Encore at Wynn Las Vegas to make way for the Encore Beach Club the write-offof $6.8 million of aircraft purchase deposits and $5 million related to miscellaneous renovations abandonments and loss on sale of equipment
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In response to our evaluation of our resorts and the reactions of our guests we continue to remodel and make enhancements at our resorts

Other non-operating costs and
expenses

Interest income was $2.5 million and $1.7 million for the
years ended December 31 2010 and 2009 respectively During 2010 and 2009 ourshort-term investment strategy has been to preserve capital while retaining sufficient liquidity Accordingly our short-term investments include

primarily money market funds U.S Treasury Bills and time deposits with purchase maturity of three months or less

Interest expense was $222.9 million net of capitalized interest of $7.2 million for the year ended December 31 2010 compared to $211.4
million net of capitalized interest of $10.7 million for the year ended December 31 2009 Our interest expense increased approximately $11.5
million primarily due to interest expense for the Wynn Las Vegas $500 million 1/% First Mortgage Notes issued in October 2009 and theincreased rate on our remaining Wynn Las Vegas First Mortgage Notes as discussed below offset partially by the payoff of the Wynn Resorts termloan in June 2009 and reduction in amounts outstanding under the Wynn Las Vegas and Wynn Macau bank revolving credit facilities compared torior year
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Changes in the fair value of our interest rate swaps arc recorded as an increase decrease in swap fair value in each year We recorded an
expense of approximately $0.9 million for the year ended December 31 2010 resulting from the decrease in the fair value of our interest rate
swaps from December31 2009 to December 31 2010 During the year ended December 31 2009 we recorded an expense of $2.3 million

thing from the decrease in the fair value of interest rate swaps betwcn December 31 2008 and December 31 2009 Fur further information on
interest rate swaps see Item 7AQuantjtatjve and Qualitative Disclosures about Market Risk

In April 2010 we completed an exchange offer for portion of the Wynn Lac Vegas 5/8% First Mortgage Notes due 2014 the 2014
Notes In connection with that exchange offer the direct costs incurred with third parties of $4.6 million were expensed Also in connection with
our July 2010 tender offer for the then outstanding 2014 Notes and subsequent call of all the remaining amounts once the tender was compicted wc
recorded loss on extinguishment of debt of 63.3 million This included the tender offer consideration the call premium and the related write off
of the unamortized debt issue costs and original issue discount

During the year ended December 31 2009 we recorded again on early extinguishment of debt of $18.7 million as result of several debt
retirements We purchased and retired outstanding loans of $375 million under the Wynn Resorts Term Loan Facility at discounted price of
97.25% In connection with this transaction we recognized an $8.8 million gain on early retirement of debt net ofthe write-off of unamortized
debt issue cost During this same period we purchased $65.8 million face amount of the 2014 Notes through open market purchases at discount
This transaction resulted in gain on early extinguishment of debt of $13.7 million net of the write off of unamortized debt discount and debt issue
costs We participated in the April 2010 tender offer noted above with

respect to $35.8 million of these notes and accordingly as of December 312011 and 2010 Wynn Resorts holds $30 million of this debt which has not been contributed to its wholly-owned subsidiary Wynn Las Vegas For
accounting purposes these notes were treated as having been extinguished by Wynn Resorts in 2009 In October 2009 we purchased loans through
an offer to purchase loans outstanding under the Wynn Las Vegas credit agreement with face-value of $87.6 million for $84.4 million reflectingdiscounted price of 96.37% In connection with this transaction we recognized net gain of approximately $2.1 million on early retirement of
debt Offsetting these gains was the write off of debt issue costs of approximately $5.9 million related to permanent reductions in our bank credit
facility

Income Taxes

During the year ended December 31 2010 we recorded tax expense of $20.4 million Our provision for income taxes was primarily
comprised of increases in our foreign and domestic valuation allowances relating to foreign tax loss canyforwards other foreign deferred tax assetsand U.S foreign tax credits not considered more
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likely than not realizable in the future The tax provision recorded for the valuation allowance increases was reduced by an income tax benefit
recorded for the loss from our U.S operations As of June 30 2010 we no longer consider our portion of the tax earnings and profits of WynnMacau Limited to be permanently reinvested No additional U.S tax provision has been made with respect to this amount as we anticipate that
U.S foreign tax credits should be sufficient to eliminate any U.S tax provision relating to such repatriation Prior to this change our earningsattributable to periods after September 2009 were considered permanently reinvested abroad The decrease in our current deferred tax liability was
primarily attributable to the repatriation of $1.14 billion of Wynn Macau Limited IPO proceeds not considered permanently reinvested During the
year ended December 31 2010 we recognized income tax benefits related to excess tax deductions associated with stock-based compensation
costs of$lO.5 million

Effective September 2006 Wynn Macau S.A received Syear exemption from Macaus 12% Complementary Tax on casino gaming
profits Accordingly we were exempted from the payment of $64.4 million in such taxes for the year ended December 31 2010 Our non-gaming
profits remain subject to the Macau Complementary Tax and casino winnings remain subject to the Macau Special Gaming tax and other levies at
rate totaling 39% in accordance with our concession agreement On November 30 2010 Wynn Macau S.A received an additional 5-year
exemption from Macaus 12% Complementary Tax on casino gaming profits to December 31 2015

Net income attributable to noncontrolling interests

in October 2009 Wynn Macau Limited our indirect wholly-owned subsidiary and the developer owner and operator of Wynn Macau listed
its ordinary shares of conunon stock on The Stock Exchange of Hong Kong Limited Wynn Macau Limited sold 1437500000 shares 27.7% of
its common stock through an initial public offering We recorded net income attributable to noncontrolling interests of$156.5 million for the yearended December 31 2010 compared to $18.5 million for the period October 2009 the date of the initial public offering to December 31 2009This represents the noncontrolling interests share of net income from Wynn Macau Limited

A4justed Property EBITDA

We use adjusted property EBITDA to manage the operating results of our segments Adjusted property EBITDA is earnings before interest
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taxes depreciation amortization pre-opening costs property charges and other corporate expenses stock-based compensation and other non-
operating income and expenses and includes equity in income from unconsolidated affiliates Adjustcd propcrty EBITDA is presented exclusively
as supplemental disclosure because we believe that it is widely used to measure the performance and as basis for valuation of gamingpanies We use adjusted property EBITDA as measure of the operating performance of our segments and to compare the operatingformance of our properties with those of our competitors We also present adjusted property EBITDA because it is uscd by some investors as
way to measure companys ability to incur and service debt make capital expenditures and meet working capital requirements Gaming
companies have historically reported EBITDA as supplement to financial measures in accordance with U.S generally accepted accounting
principles GAAP In order to view the operations of their casinos on more stand-alone basis gaming companies including us have
historically excluded from their EBITDA calculations pre-opening expenses property charges and corporate expenses that do not relate to the
management of specific casino properties However adjusted property EBITDA should not be considered as an alternative to operating income as
an indicator of our performance as an alternative to cash flows from operating activities as measure of liquidity or as an alternative to any other
measure determined in accordance with GAAP Unlike net income adjusted property EBITDA does not include depreciation or interest expenseand therefore does not reflect current or future capital expenditures or the cost of capital We have significant USeS of cash flows including capital
expenditures interest payments debt principal repayments taxes and other non-recurring charges which are not reflected in adjusted propertyEBITDA Also our calculation of adjusted property EBITDA may be different from the calculation methods used by other companies and
therefore comparability may be limited
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The following table amounts in thousands summarizes adjusted property EBITDA for our Las Vegas and Macau Operations as reviewed bymanagement and summarized in Item 8Notes to Consolidated Financial StatementNote 17 Segment Information That footnote also presentsreconciliation of adjusted property EBITDA to net income

Years Ended December 31
2011 2010 2009Las Vegas

439036 270299 $244065Macau
1196232 892686 502087

Total Adjusted Property EBITDA
$1635268 $1162985 $746152

During 2011 the economic environment in the gaming and hotel markets in Las Vegas began to improve with increased levels of gamingrevenue visitation and hotel room demand While these gaming and hotel statistics have increased from prior year levels uncertainty still exists in
the Las Vegas market During 2011 the average daily room rate increased 10.7% visitation increased 4.3% to 38.9 million visitors and Las Vegas
Strip gaming revenues increased 5.1% all as compared to the year ended December 31 2010 During 2010 the average daily room rate increased2% visitation increased 2.7% to 37.3 million visitors and Las Vegas Strip gaming revenues increased 4.5% all as compared to the year endedDecember 31 2009

For 2011 our Las Vegas Operations benefited from increased gaming volumes higher than normal table games win percentage improvedADR and an overall increase in all other revenue streams including food and beverage entertainment and retail While we experienced slightdecrease in our occupancy compared to the prior year we were able to achieve an increase in ADR as we adjusted rates to attract higher qualitycustomer who would take advantage of all aspects of our resort While we benefited from higher win percentages on our table games and highernon-casino revenues for the year the economic environment in the Las Vegas market is still uncertain

Our Macau Operations adjusted property EBITDA has increased as the Macau market continues to grow and as result of our expansion ofthat resort as detailed in the discussions above regarding our results of operations

Liquidity and Capital Resources

Cash Flow from Operatious

Our operating cash flows primarily consist of our operating income generated by our Las Vegas and Macau operations excludingdepreciation and other non-cash charges interest paid and changes in working capital accounts such as receivables inventories prepaid expensesand payables Our table games play both in Macau and Las Vegas is mix of cash play and credit play while our slot machine play is conducted
primarily on cash basis portion of our table

gaines revenue is attributable to the play of limited number of premium international customers
that gamble on credit The

ability to collect these gaming receivables may impact our operating cash flow for the period Our rooms food and
beverage and entertainment retail and other revenue is conducted primarily on cash basis or as trade receivable Accordingly operating cashflows will be impacted by changes in operating income and accounts receivables

Net cash provided from operations for the year ended December 31 2011 was $1.5 billion compared to $1.1 billion provided by operationsthe year ended December 31 2010 This increase is primarily due to the increase in operating income as result of increased operating
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department prolitability at both our Las Vegas Operations and our Macau Operations especially in the casino room and food and beverage
departments Offsetting this increase was the impact of ordinary working capital changes primarily drivcn by customer deposits and accounts
receivable and an increase in cash paid for interest of $49.5 million
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Capital Resources

We require certain amount of cash on hand for operations At December 31 2011 we had approximately $1.3 billion of cash and cash
equivalents available for operations debt service and retirement development activities general corporate purposes and enhancements to our
resorts Of this amount $663.5 million was held by Wynn Macau Limited and its subsidiaries of which we own 72.3% If repatriated to the U.S
substantially all of our portion of such cash would be subject to U.S tax in the year of repatriation Cash balances held by Wynn Resorts Limitedwhich is not guarantor of the debt of its subsidiaries was $378.5 million We also have available-for-sale investments in foreign and domestic
debt securities with maturities of Ito years totaling $213.6 million

In addition as of December 31 2011 we had approximately $351.1 million of availability under our Wynn Las Vegas Revolving Credit
Facility and approximately $849.6 million of availability under our Wynn Macau Senior Revolving Credit Facility Debt maturities in 2012 are
$407.9 million

We believe that cash flow from operations availability under our bank credit facilities and our existing cash balances will be adequate to
satis our anticipated uses of capital during 2012 If any additional financing became

necessary we cannot provide assurance that future
borrowings will be available

Cash and cash equivalents include investments in money market funds domestic and foreign bank time deposits and commercial paper all
with maturities of less than 90 days

Investing Activities

Capital expenditures were approximately $184.1 million $283.8 million and $540.9 million for the years ended December 31 2011 2010
2009 For 2011 our capital expenditures primarily relate to the room and suite remodel at Wynn Las Vegas new high limit slot salon new
Vegas Tower Suites lobby and lounge and other property remodels In addition 2011 includes $62.5 million initial payment pursuant to the

terms of draft land concession in Macau For 2010 and 2009 our capital expenditures relate primarily to the construction cost associated withEncore at Wynn Macau which opened in April 2010 the Encore Beach Club and Surrender Nightclub which opened in May 2010 and final costs
associated with Encore at Wynn Las Vegas which opened in December 2008

During the year ended December 31 2011 we invested $316.5 million in corporate debt securities and commercial paper

Financing Activities

Las Vegas Opera fions

As of December 31 2011 our Wynn Las Vegas credit
facilities as amended consisted of $108.5 million revolving credit facility due July2013 and $258.4 million revolving credit

facility due July 2015 together the Wynn Las Vegas Revolver and fully drawn $40.3 million termloan
facility due August 2013 and

fully drawn $330.6 million term loan
facility due August 2015 together the Wynn Las Vegas Term LoanThe Wynn Las Vegas Revolver and the Wynn Las Vegas Term Loan are together referred to as the Wynn Las Vegas Credit Facilities During the

year ended December 31 2011 we repaid $20.1 million of borrowings under the Wynn Las Vegas Revolver and $4 million under the Wynn Las
Vegas Term Loan As of December 31 2011 the Wynn Las Vegas Term Loan was fully drawn and we had no borrowings outstanding under the
Wynn Las Vegas Revolver We had $15.8 million of outstanding letters of credit that reduce availability for borrowing under thc Wynn Las VegasRevolver Accordingly we had availability of $351.1 million under the Wynn Las Vegas Revolver as of December 31 2011

Loans under the Wynn Las Vegas Credit Facilities bear interest at fluctuating rates based on either LIBOR or an alternative base rate plus an
applicable margin As of December 31 2011 the applicable margin for
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OR loans under the Wynn Las Vegas Revolver and the Wynn Las Vegas Term Loan due August 17 2015 was 3.0% and the applicable marginLIBOR loans under the Wynn Las Vegas Term Loan due August 15 2013 was 1.875% Base Rate Loans bear interest at the greatest of
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EXPLANATORY NOTE

This Amendment No on Form 10-K/A the Amendment amends the Annual Report on Form 10-K of Wynn Resorts Limited for the
fiscal year ended December31 2011 originally filed with the Securities and Exchange CommissionUSEC on February 29 2012 the Original
Filing We are filing this Amendment solely to amend and restate Part III of the Original Filing to include the information not previously
included in Part III of the Original Filing because we no longer intend to file our definitive proxy statement within 120 days of the end of our fiscal

year ended December 31 2011 The cover page of this Amendment now reflects we are not incorporating Part III disclosures by reference to our
proxy statement In connection with the filing of this Amendment and pursuant to the rules of the SEC we are including with this Amendment
certifications by our principal executive officer and principal financial officer Accordingly Item 15 of Part IV has also been amended to reflect the

filing
of these additional certifications

Except as described above no other changes have been made to the Original Filing The Original Filing continues to speak as of the date of
the Original Filing and we have not updated the disclosures contained therein to reflect any events which occurred at date subsequent to the

filing of the Original Filing other than as expressly indicated in this Amendment In this Amendment unless the context indicates otherwise the
terms Company we us and our refer to Wynn Resorts Limited Other defined terms used in this Amendment but not defined herein shall

have the meaning specified for such terms in the Original Filing
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effi 10 DIrectors Executive Officers and Corporate Governance
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Director Biographies and Qualifications

The Companys Second Amended and Restated Articles of Incorporation the Articles and Fourth Amended and Restated Bylaws asnded the Bylaws require that the number of directors on the Board of Directors be not less than one nor more than thirteen Presently the

of Directors is set at twelve directors and is divided into three classes Class includes Linda Chen John Moran Marc Schorr andine Wynn whose terms expire in 2012 Class II consists of Stephen Wynn Ray Irani Alvin Shoemaker and Boone Wayson
whose terms expire in 2013 Class Ill consists of Russell Goldsmith Robert Miller Kazuo Okada and Allan Zeman whose terms expire in

2014 At each annual meeting of stockholders the terms 01 one class of directors expire Each director is elected to the Board of Directors for
term of three years and until his or her successor is clcctcd and qualified

Set forth below is biographical information regarding the directors and key skills and qualifications of our directors supporting their service as

director in light of the Companys business and structure

Class Directors Terms expire at the 2012 Annual Meeting of Stockholders

Linda Chen Ms Chen 45 has served as Director of the Company since October 2007 Ms Chen has been an Executive Director and
Chief Operating Officer of Wynn Macau Limited majority owned subsidiary of the Company since September 2009 Ms Chen serves as the
President of Wynn International Marketing Limited wholly-owned indirect subsidiary of the Company position she has held since January
2005 In addition Ms Chen is the Chief Operating Officer of Wynn Resorts Macau S.A role she has served in since June 2002 Ms Chen is

responsible for the marketing and strategic development of Wynn Macau Ms Chen is member of the Nanjing Committee of the Chinese Peoples
Political Consultative Conference Macau

Ms Chens insight and experience as the primary marketing executive for the Company contribute to the Boards
ability to evaluate and

make informed decisions that affect our global operations Ms Chens experience becomes ever more important to the Company and its

stockholders as the percentage of the Companys operational revenue and profits generated from its Macau operations increases

John Moran Mr Moran 80 has served as director of the Company since October 2002 Mr Moran is the retired Chairman of the

Dyson-Kissner-Moran Corporation Dyson-Kissner-Moran is private holding company headquartered in New York City whose international
portfolio of companies in over 20 countries has included business engaged in manufacturing retailing distribution financial services and real

estate development During his business career Mr Moran has served as Director of over 30 corporations and philanthropic organizationsMr Moran serves as Director of the John Moran Eye Center at the University of Utah Trustee of the George and Barbara Bush Endowment
for Innovative Cancer Research at M.D Anderson Cancer Center at the University of Texas and an Honorary Trustee of the Metropolitan Museumrt in New York City

With his extensive knowledge of the Companys background development and financing arrangements and his experience in the financial
and equity markets Mr Moran provides the Board insight that is important to its oversight of the Companys financial structure His guidance in

the evaluation of capital deployment and management of the Companys balance sheet is especially valuable In addition he brings to the Board
experience in

political and public policy matters

Marc Schorr Mr Schorr 64 has served as Director of the Company since July 2010 He also serves as Chief Operating Officer of the

Company position he has held since June2002 Mr Schorr has served as Non-Executive Director of Wynn Macau Limited since September
2009 and is also an officer of several of the Companys other subsidiaries Mr Schorr has over 32 years of experience in the casino gaming
industry
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When electing Mr Schorr to the Board of Directors the electing directors considered his extensive operating experience particularly his

marketing expertise and ability to effectively manage operating costs These qualifications have been particularly valuable to the Company as we
have navigated the difficult economic environment of the past several years In addition Mr Schorr brings first hand operational knowledge to the

Board enhancing their
ability to oversee the operations of the Company

Elaine Wynn Ms Wynn 70 has served as Director of the Company since October 2002 Ms Wynn has been strong advocate of
programs and services for children at risk of dropping out of school Since 1995 she has co-chaired the Greater Las Vegas After-School All Stars
providing thousands of children with high quality educational recreational and cultural after-school programs past member of the Executive
Board of the Consortium for Policy Research in Education Ms Wynn has served since 1997 on the State of Nevada Council to Establish Academic
Standards She also chaired the LJNLV Foundation the private fundraising arm of that institution for eight years Most recently Ms Wynn was
appointed by Nevadas governor to co-chair Blue Ribbon Education Reform Task Force that resulted in the enactment of ambitious new reform

slation She is the founding chairman of Communities in Schools of Nevada and was appointed in 2009 as Chairman of the national board of
imunities in Schools the oldest most successful stay-in-school organization in America In 2010 Elaine Wynn was appointed to the Kennedy
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Center for the Performing Arts Board of Trustees and the Library of Congress Trust Fund Board

Ms Wynns philanthropic and community efforts and hcr history of assisting the Company on such matters is important to the Boards
tegic vision and continued development of the Wynn brand

Tss I/Directors Terms expire the 20/3 Annuui Meeting of Sockhoder.v

Stephen Wynn Mr Wynn 70 has served as Chairman and Chief Executive Officer of the Company since June 2002 Mr Wynn has
bccn an Executive Director the Chairman of the Board of Directors Chief Executive Officer and President of Wynn Macau Limited majority
owned subsidiary of the Company since September 2009 Mr Wynn has also served as Director Chairman and Chief Executive Officer of Wynn
Resorts Macau since October 2001 From April 2000 to September 2002 Mr Wynn was the managing member of Valvino Lamore LLC the

predecessor and current wholly owned subsidiary of Wynn Resorts Limited Mr Wynn also serves as an officer and/or dircctor of several
subsidiaries of Wynn Resorts Limited Mr Wynn served as Chairman President and Chief Executive Officer of Mirage Resorts Inc and its

predecessor Golden Nugget Inc between 1973 and 2000 Mr Wynn developed and opened The Mirage Treasure Island and Bellagio in 1989
1993 and 1998 respectively Mr Wynn has also served as an outside director of Monaco QD International Hotels and Resort Management since
December 2010

Mr Wynn is the founder and creative and organizational force of Wynn Resorts Mr Wynns 40 years of experience in the industry has
contributcd to his brand name status as the prccminent designer developer and

operator of destination casino resorts Mr Wynns involvement
with our ca.sino resorts provides distinct advantage over other gaming enterprises As founder Chairman and Chief Executive Officer he has

unique perspective into the operations and vision for the Company

Dr Ray Irani Dr Ray Irani 77 has served as Director of the Company since October 2007 Dr Irani became Executive Chairman
of Occidental Petroleum Corporation an international oil and gas exploration and production company as well as major North American
chemical manufacturer in May 2011 after serving as Chairman and Chief Executive Officer from 1990 to 2011 He has been director of
Occidental since 1984 and served as President and Chief Operating Officer of Occidental from 1984 to 1990 Dr Irani is director of the American
Petroleum Institute and serves on the Board of Directors of The TCW Group He is member of the American Chemical Society the American
Institute of Chemists Inc the California Business Roundtablc The Conference Board the Council on Foreign Relations the National Association
of Manufacturers the National Committee on United States-China Relations the National Petroleum Council Sigma XiThc Scientific Research
Society and the U.S.-Saudi Arabian Business Council He is the U.S
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Chairman of the U.S.-U.A.E Business Council Dr Irani is Trustee of the University of Southern California1 Co-Chair of the Board of the
American University of Beirut and member of the Lebanese American University Board of Trustees He is member of the Board of Governors
of Town Hall Los Angeles and the Los Angeles World Affairs Council and serves on the Advisory Boards of RANDs Center for Middle East
Public Policy and the Atlantic Councils Rafik Hariri Center for the Middle East

After the opening of Wynn Macau in 2006 the Company sought additional representation on the Board by executives with experience in

managing international operations and with keen insight into issues relevant to companies with global operations which are of increasing
importance to the Company Dr Irani was elected to the Board of Directors in 2007 as result of that extensive international experience gainedfrom serving as the long time Chairman and Chief Executive Officer of Occidental Petroleum Corporation an international oil and

gas exploration
and production company with operations throughout the world

Alvin Shoemaker Mr Shoemaker 73 has served as Director of the Company since December 2002 Mr Shoemaker was the Chairman
of the Board of First Boston Inc and First Boston Corp from April 1983 until his retirement in January 1989 at the time of its sale to Credit
Suisse Bank Mr Shoemaker currently serves as member of the board of directors of Frontier Bank Western Community Bank Shares and
Huntsman Chemical Co

Mr Shoemaker has served on the Board of Directors of the Company since its formation in 2002 With his extensive knowledge of the

Companys history development and financing arrangements and his deep experience as financial executive serving as the Chairman of First

Boston Mr Shoemaker contributes to the Boards oversight of the Companys financial matters Mr Shoemakers experience in this respect has
been especially valuable to the Company during the recent financial crisis and enables him to provide strong leadership

Boone Wayson Mr Wayson 59 has served as Director of the Company since August 2003 Mr Wayson has been principal of

Waysons Properties Incorporated real estate development and holding company since 1970 He also serves as an officer and/or director of
other real estate and business ventures From 2000 through May 2003 Mr Wayson served as member of the board of directors and audit
mittee of MGM Mirage
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Mr Waysons experience in the real estate and gaming businesses contributes to the Boards
ability to assess and oversee these critical

aspects of the Companys business and to provide insights to the Companys operations Mr Wayson has extensive operational experience in the

casino finance and marketing areas beginning as casino controller and ultimately managing resort casino property in Atlantic City N.J The
rd is benefited by Mr Waysons first hand experience in operations and utilizes his knowledge of the business especially in the finance and
keting areas to identify manage and monitor risk

class III Directors Terms expire at the 2014 Annual Meeting of Stockholders

Russell Goldsmith Mr Goldsmith 62 has served as Director of the Company since May 2008 Mr Goldsmith serves as Chairman and
Chief Executive Officer of City National Bank provider of wide range of banking investing and trust services Additionally he serves as
President and Chief Executive Officer of its publicly held parent company City National Corporation which is listed on the New York Stock

Exchange CYN and headquartered in Los Angeles California He has been director of both the bank and its parent company since 1978 From
20082011 Mr Goldsmith was member of the Federal Reserve boards 12-member Federal Advisory Council representing the Twelfth Federal
Reserve District Mr Goldsmith chairs the Mid-Size Bank Coalition of America which is composed of 25 mid-sized banks in 41 states and the
District of Columbia He also chairs the Los Angeles Coalition for the Economy Jobs an independent organization of leading economic
stakeholders representing busincss labor highcr cducation and thc nonprofit sectors Mr Goldsmith also serves on the board of trustees of the
Harvard- Westlake School and is member of the Council on Foreign Relations
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Mr Goldsmith brings current insight and deep financial expertise to our Board His recent service on the Federal Reserve Boards Advisory
Council has brought additional perspective on the macroeconomic and public policy issues facing our Company

Robert Miller Governor Miller 67 has served as Director of the Company since October 2002 and as the Chairman of Wynn Las
Vegas Compliance Committee and as the Companys Compliance Director In June 2010 he founded Robert Miller Consulting company that
provides assistance in establishing relationships with and building partnerships between private and government entities on the local state national
and international level Governor Miller also currently serves as Senior Advisor to Dutko Worldwide multidisciplinary governmental affairs

strategy and management firm Governor Miller was partner of the Nevada law firm of Jones Vargas from 20002005 He was partner iner Behar Strategies from January 2003 to August 2007 and has been partner in Nevada Rose LLC since November 2004 From January
until January 1999 Governor Miller served as Governor of the State of Nevada and from 1987 to 1989 he served as Lieutenant Governor of

the State of Nevada Governor Miller also serves as director at International Game Technology IGT
Governor Millers extensive experience in regulatory and legal compliance matters and in Nevada and federal government and politics brings

unique expertise and insight into state regulatory and public policy issues that directly impact the Companys operations In addition his legal
background and service as Chair of the Companys Compliance Committee and as Compliance Director is an important element to maintaining our

regulatory structure and probity Governor Millers experience was especially valuable to the Company in his role as chairman of the Compliance
Committee which commissioned the independent investigation that led to the determination of unsuitability and eventual redemption of shares
owned by Aruze USA Inc

Kazuo Okada Mr Okada 69 has sewed as Director of the Company since October 2002 Mr Okada also served as Non-Executive
Director of Wynn Macau Limited majority owned subsidiary of the Company from September 2009 until his removal in February of 2012 In
1969 Mr Okada founded Universal Lease Co Ltd which in 1998 became Aruze Corp company listed on the Japanese Association of
Securities Dealers Automated Quotation Securities Exchange In November 2009 Aruze Corp changed its name to Universal Entertainment
Corporation which is Japanese manufacturer of pachislot and pachinko machines amusement machines and video games for domestic sales
Mr Okada currently serves as Director and Chairman of the Board of Universal Entertainment Corporation and as Director President Secretary
and Treasurer of Aruze USA Inc which is wholly owned subsidiary of Universal Entertainment Corporation and prior to the redemption
described below owned approximately 19.7% of Wynn Resorts Limited In 1983 Mr Okada also founded Universal Distributing of Nevada Inc
which changed its name to Aruze Gaming America Inc in 2005 Aruze Gaming America Inc is manufacturer and distributor of gaming
machines and devices in the United States and is expanding its sales business in Asia Australia and South Africa Mr Okada currently serves as
director President Secretary and Treasurer of Aruze Gaming America Inc

On February 18 2012 the Companys Gaming Compliance Committee concluded year-long investigation after receiving an independent
report by Freeh Sporkin Sullivan LLP the Freeh Report detailing among other things numerous prima facie violations of the U.S Foreign
Corrupt Practices Act by Aruze USA Inc which at the time was stockholder of the Company Universal Entertainment Corporation Aruze
USA Inc.s parent company and Kazuo Okada the majority shareholder of Universal Entertainment Corporation who is also member of our
Board of Directors and was at the time director of Wynn Macau Limited

Based on the Freeh Report the Companys Board of Directors determined that Aruze USA Inc Universal Entertainment Corporation and
Okada are unsuitable under Article VII of the Wynn Resorts articles of incorporation The Board was unanimous other than Mr Okada in
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its determination The Board of Directors also requested that Mr Okada resign as director of the Company and recommended that Mr Okada be
removed as member of the board of directors of Wynn Macau Limited On Fcbruary 18 2012 Mr Okada was removed from the board of
directors of Wynn Las Vegas Capital Corp wholly owned subsidiary of Wynn Resorts
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Bascd on thc Board of Directors finding of unsuitability on February 18 2012 Wynn Resorts redeemed Aruze USA Inc.s 24549222 shares of
the Companys common stock For additional information on the share redemption see Certain Relationships and Related Transactions Share
Redemption

On February 19 2012 the Company filed complaint in the District Court of Clark County Nevada against Mr Okada Aruze USA Inc and
Universal Entertainment Corporation alleging breaches of fiduciary duty and related claims On March 12 2012 Aruzo USA Inc and Universal
Entertainment Corporation removed the action to the United States District Court for the District of Nevada On that same date Aruze USA Inc
and Universal Entertainment Corporation filed an answer denying the claims and counterclaim that purports to assert claims against the Company
each of the members of the Companys board other than Mr Okada and senior executive of the Company Among other relief the counterclaim
seeks declaration that the redemption of Aruze USA Inc.s shares was void an injunction restoring Aruze USA Inc.s share ownership and
damagcs in an unspecified amount On March 29 2012 the Company filed motion to remand the action to state court and to request an extension
to answer The motion to remand is pending and the request for extension to answer was granted on March 30 2012 giving the Company until

May 21 2012 to answer the counterclaim

Allan Zeman Dr Zeman 63 has served as Director of the Company since October 2002 He is also Vice Chairman and has served as
member of the Board of Directors of Wynn Macau Limited majority owned subsidiary of the Company since September 2009 Dr Zeman
founded The Colby International Group in 1975 to source and export fashion apparel to North America In late 2000 The Colby International
Group merged with Li Fung Limited Dr Zcman is the Chairman of Lan Kwai Fong Holdings Limited company engaged in property
investment and development in Hong Kong since July 1996 He is also the owner of Paradise Properties Group property developer in Thailand
Dr Zeman is also Chairman of Ocean Park major theme park in Hong Kong Dr Zeman is Vice Patron of Hong Kong Community Chcst and
serves as director of the Star Ferry Company Limited Dr Zeman also serves as an independent non-executive director of Pacific Century
Thmium Developments Limited Sino Land Company Limited and Tsim Sha Tsui Properties Limited all of which are listed on the Hong Kong

Exchange Dr Zeman is member of the Food Business Task Force for Business Facilitation Advisory Committee the Committee on the
snmission on Strategic Development the West Kowloon Cultural District Authority WKCDA the Consultation Panel of the WKCDAWKCDA Development Committee WKCDA Investment Committee and WKCDA Performing Arts Committeeof which Dr Zeman is the
Chairman In 2001 Dr Zeman joined the Richard Ivey School of Business Asian Advisory Board In 2001 Dr Zeman was appointed Justice
of the Peace He was awarded the Gold Bauhinia Star in 2004 and the Grand Bauhjnja Medal in 2011

Mr Zeman Hong Kong citizen and successful Hong Kong entrepreneur has been guiding force in the development of our Macau
operations and the continued operation and strategic focus of Wynn Macau His personal business experience in China and extensive knowledge
of the Companys history development and marketing strategy in Asia contribute to the Boards oversight of these aspects of the Companys
operations
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Executive Officers and Key Management

The following table sets forth the executive officers and certain key management personnel of the Company and certain of its subsidiaries as
of April 30 2012 Executive officers are appointed by the Board of Directors and serve at the discretion of the Board of Directors subject to
applicable employment agreements

Name
Age Position

Stephen Wynn 70 Chairman of the Board and Chief Executive Officer

Linda Chen 45 President Wynn International Marketing Ltd and Director
Marc Schorr 64 Chief Operating Officer and Director

John Strzemp 60 Executive Vice President-ChiefAdministrative Officer
Matt Maddox 36 Chief Financial Officer and Treasurer

Sinatra 51 General Counsel and Secretary
vt Coughlan 53 President Wynn Macau
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Marilyn Spiegel 59 President Wynn Las Vegas LLC
Scott Peterson 45 Senior Vice President and Chief Financial Officer Wynn Las Vegas LLC
Robert Gansmo 42 Senior Vice President and Chief Financial Officer Wynn Resorts Macau S.A

Set forth below is certain information regarding the non-director executive officers and certain key management personnel of the Company

John Strzemp Mr Strzemp serves as Executive Vice Presidcnt and Chief Administrative Officer of the Company Prior to his promotion in

March 2008 Mr Strzemp served as Executive Vice President and Chief Financial Officer of the Company positions he held since September
2002 Mr Strzemp served as the Companys Treasurer from March 2003 to March 2000

Matt Maddox Mr Maddox serves as the Companys Chief Financial Officer and Treasurer Prior to his promotion in March 2008
Mr Maddox served as the Companys Senior Vice Prcsidcnt of Business Development and Treasurer positions he held since January 2007 and
May 2006 respectively From September 2005 to December 31 2006 Mr Maddox served as the Senior Vice President of Business Development
for Wynn Las Vegas LLC From March 2003 to September 2005 Mr Maddox was the Chief Financial Officer of Wynn Resorts Macau S.A
From May 2002 through March 2003 Mr Maddox was the Companys Treasurer and Vice PresidentInvestor Relations Mr Maddox also serves
as an officer of several of the Companys subsidiaries Prior to joining Wynn Resorts in 2002 Mr Maddox served as Director of Finance
Executive Director of Finance and Vice President of Finance for Caesars Entertainment Inc formerly Park Place Entertainment Inc. Before
joining Park Place Entertainment Mr Maddox worked as an investment banker for Bank of America Securities in the Mergers and Acquisitions
Department

Kim Sinatra Ms Sinatra is the General Counsel and Secretary of the Company position she has held since February 2006 She joined the

company in January 2004 as Senior Vice President and General Counsel of its development activities Shc also serves as an officer of several of the

Companys subsidiaries From 2000 to 2003 Ms Sinatra served as Executive Vice President and Chief Legal Officer of Caesars Entertainment Inc
formerly Park Place Entertainment Inc. She has also served as General Counsel for The Griffin Group Inc Mciv Griffins investment

management company and as partner in the New York office of the law firm Gibson Dunn Crutcher LLP

Ian Michael Coughlan Mr Coughlan has been an Executive Director of Wynn Macau Limited since September 2009 Mr Coughtan is also
the President of Wynn Resorts Macau S.A position he has held since July 2007 In this role he is responsible for the operation of Wynn
Macau and Encore at Wynn Macau Prior to becoming President of Wynn Macau Mr Coughian was Director of Hotel OperationsWorldwide
for Wynn Resorts Limited Mr Coughlan has over 30 years of hospitality experience with leading hotels across Asia Europe and the United
States Before joining Wynn Resorts Limited he spent 10 years with The Peninsula Group including posts as General Manager of The Peninsula
Hong Kong from September 2004 to January 2007 and General Manager of The Peninsula Bangkok from September 1999 to August 2004
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Marilyn Spiegel Mrs Spiegel is the President of Wynn Las Vegas LLC owner and operator of Wynn Las Vegas and Encore Las Vegaswhere she oversees the day-to-day operations of the properties She assumed this position in December 2010 From Januaiy 2004 to November
2010 Mrs Spiegel was the General Manager and Regional President of five Caesars Entertainment Las Vegas Properties including most recently
Ballys Paris and Planet Hollywood Prior to joining the Company Spiegel held various executive positions with Caesars Entertainment formerly
Harrahs including Senior Vice President and General Manager of Harrahs Las Vegas and the Rio All Suite Hotel and Casino Senior Vice
President of human resources Senior Vice President and general manager of Harrahs Shreveport Hotel Casino in Louisiana and Vice President
of Human Resources for the companys Southern Nevada operations Mrs Spiegel began working for Harrahs Entertainment Inc in 1988
Mrs Spiegel is member of the Las Vegas Visitors and Convention Bureau board of directors

Scott Peterson Mr Peterson is the Senior Vice President and Chief Financial Officer of Wynn Las Vegas LLC position he has held since

April 2009 In addition to overseeing the finance and accounting areas Mr Peterson is responsible for the operations of the cage credit
collections gaming and non-gaming revenue audit purchasing and the warehouse/receiving departments From June 2005 to April 2009Mr Peterson was the Vice President and Chief Financial Officer for Wynn Resorts Macau S.A From September 2002 to June 2005
Mr Peterson was the Vice President of Finance and Treasurer of Wynn Las Vegas LLC and from December 2000 to September 2002Mr Peterson was Assistant Vice President of Finance of Wynn Resorts Holdings LLC

Robert Gansino Mr Gansmo is the Senior Vice President.Chjef Financial Officer of Wynn Resorts Macau S.A position he has held
since April 2009 Prior to taking this position Mr Gansmo was the DirectorFinance of Wynn Resorts Macau S.A position he assumed in

January 2007 Mr Gansmo is responsible for the management and administration of Wynn Resorts Macau S.A.s finance division Before joining
Wynn Resorts Macau S.A Mr Gansmo worked at Wynn Resorts Limited where he served as the Director of Financial Reporting from
November 2002 Prior to joining the Company Mr Gansmo practiced as certified public accountant with firms in Las Vegas Washington and
California including KPMG Peat Marwick Arthur Andersen and Deloitte and Touche
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Corporate Governance

The Board of Directors has adopted Corporate Governance Guidelines that provide framework for the governance of the Company The
Liminating and Corporate Governance Committee reviews the Guidelines annually and recommends changes as appropriate to the Board of

ctors for approval The Board of Directors has also adopted written charters for its three standing committees Audit Compensation and
minating and Corporate Governance as well as Code of Business Conduct and Ethics applicable to all directors officers and employees The

Corporate Governance Guidelines Board committee chartcrs and codes of ethics arc available under the heading Corporate Governance on the
Company Information page of the Companys website at

Meetings of the Board of Directors

The Board of Directors met eight times during 2011 During 2011 none of the members of the Board of Directors attended fewer than 75%
of the total number of meetings of thc Board of Directors and meetings of the committees on which they served In addition the independent
directors met in executive session without management present at each regular meeting of the Board of Directors Governor Miller acts as the
presiding director and communicates necessary matters from the executive sessions to management

Committees

Thc Board of Directors cunent1y has threc standing committees the Audit Committee the Compensation Committee and the Nominating
and Corporate Governance Committee Each of these committees consists entirely of directors whom the Board of Directors has determined to be
independent under the NASDAQ listing
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standards for audit committee members The current membership and functions of each of the Board of Directors committees are listed below

_______
Nominating and CorporateDirector

Audit Conipeniatlon Governance Committee
Russell Goldsmith

Dr Ray tram
Chair

Robert Miller
Chair

John Moran

Alvin Shoemaker

Boone Wayson Chair

Allan Zeman

Number of meetings during 2011 Eleven Five Four

In addition Governor Miller serves as Chairman of the Companys Gaming Compliance Committee and as the Companys Compliance
Director The Gaining Compliance Committee is committee comprised of Messrs Miller Schorr and Strzemp and its purpose is to assist the
Company in maintaining the highest level of regulatory compliance

The Audit Committee

The Board of Directors after review of each individuals employment experience and other relevant factors has detennined that Messrs
Wayson Goldsmith Shoemaker and Zeman are qualified as audit committee financial experts within the meaning of SEC regulations

At each of its regular meetings the Audit Committee meets with the Companys independent auditors internal audit staff management and
legal counsel to discuss accounting principles financial and accounting controls the

scope of the annual audit internal controls regulatory
compliance and other matters In addition to responsibilities discussed elsewhere in this Annual Report on Form 10-K/A the functions of the AuditCommittee also include the following

appointing approving the compensation of and oversight of the independent auditors

reviewing and discussing with the independent auditors and management the Companys earnings releases and quarterly and annual
reports as filed with the SEC

reviewing the scope and results of the Companys internal auditing procedures and practices

overseeing the Companys compliance program with respect to legal and regulatory compliance and the Companys policies and
procedures for monitoring compliance and

meeting periodically with management to review the Companys major risk exposures and the steps management has taken to monitorand control such exposures
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The independent auditors have complete access to the Audit Committee without management prcscnt to discuss thc results of their audits and
their opinions on the adequacy of internal controls quality of financial reporting and other accounting and auditing matters

The Compensation Commlttcc

The Compensation Committees responsibilities in setting compensation of the Companys executives and directors include

reviewing the goals and objectives of the Companys executive compensation plans

reviewing the Companys executive compcnsation plans in light of the Companys goals and objectives with respect to such plans and
as appropriate recommending that the Board adopt new plans or amend the existing plans

11
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annually evaluating the performance of the Chief Executive Officer of the Company overseeing the evaluation of performance of the
other officers of the Company and its operating subsidiaries and setting compensation for the Chief Executive Officer other named
executive officers and other members of our most senior management

reviewing and approving equity awards and supervising administrative functions pursuant to the Companys equity plans

reviewing and approving any employment agreement or any severance or termination agreement between the Company or any of its

subsidiaries and any officer as well as any other employment agreement between the Company and any individual in which annual
base salary exceeds $500000 regardless of position involved and

reviewing and recommending to the full Board the type and amount of compensation for Board and Committee service by non-
management members of the Board

In early 2010 the Committee completed review of the Companys compensation policies and practices and determined under the guidelines
recently issued by the SEC that such policies and practices are not reasonably likely to have material adverse effect on the Company Upon
promulgation of final rules by the SEC the Committee will adopt clawback provisions that comply with all applicable requirements

The Nominating and Corporate Governance Committee

The functions of the Nominating and Corporate Governance Committee include the following

identi1ing screening and recommending candidates qualified to serve as directors of the Company taking into account the Companys
current and planned business and the existing membership of the Board

establishing procedures for evaluating the
suitability of potential director nominees proposed by management or the stockholders

recommending to the Board of Directors members to serve on committees of the Board of Directors

reviewing and making recommendations regarding the composition of the Board of Directors

developing and recommending to the Board of Directors set of corporate governance principles applicable to the Company and
overseeing corporate governance matters generally and

overseeing the annual evaluation of the Board of Directors

Nominating Process The Nominating and Corporate Governance Committee will consider director candidates recommended by
stockholders In considering candidates submitted by stockholders the Nominating and Corporate Governance Committee will take into
consideration the Boards current size and composition needs of the Board of Directors including the skills and experience of existing directorsand the qualifications of the candidate To have candidate considered by the Nominating and Corporate Governance Committee stockholder
must submit the recommendation in writing and must include the following information

The name of the stockholder and evidence of the persons ownership of Company stock including the number of shares owned and the
length of time of ownership and

The name of the candidate the candidates resume or listing of his or her qualifications to he director of the Company and the

persons consent to be named as director if selected by the Nominating and Corporate Governance Committee and nominated by the
Board of Directors

The stockholder recommendation and information described above must be sent to the Corporate Secretary at 3131 Las Vegas Boulevard
$cvith Las Vegas Nevada 89109 and must be received by the Corporate Secretary not less than 120 days prior to the anniversary date of the

panys most recent annual meeting of stockholders

flle/I/CI/Usersshernandez.RBSIJDesktop/d3401 98d lOka.htm 1/2015 15822 PM

PM 13486



Amcndmcnt No tin Form l0.K

l2

sic of Contentg

The Nominating and Corporate Governance Committee seeks to have the Board of Directors represent diversity of backgrounds and
experience and assesses potential nominees in

light of the Boards current size and composition The Nominating arid Corporate Governance
Committee bclicvcs that the minimum qualifications for serving as director of the Company are that nominee demonstrate by significant
accomplishment in his or her field an ability to make meaningful contribution to the Board of Directors oversight of the business and affairs of
the Company and have reputation for honest and ethical conduct in both his or her professional and personal activities The Committee may from
time to time develop and rccommcnd additional criteria for identifying and evaluating director candidates In addition the Nominating and
Corporate Governance Committee examines candidates other commitments potential conflicts of interest and independence from managementand the Company

The Nominating and Corporate Governance Committee implements its policy with regards to considering diversity by annually reviewingwith the Board the Boards composition as whole and recommending if necessary measures to be taken so that the Board rcflects the appropriatebalance of knowledge depth and diversity of experience and skills and expertise required for the Board as whole The Committee assesses the
effectiveness of this policy by periodically reviewing the Board membership criteria with the Board This assessment enables the Board to updatethe skills and experience it seeks in the Board as whole and in individual directors as the Companys needs evolve and change over time

The Nominating and Corporate Governance Committee identifies potential nominees by asking current directors and executive officers to
notify the Committee if they become aware of persons meeting the criteria described above who might be available to serve on the Board of
Directors As described above the Committee will also consider candidates recommended by stockholders

if the Nominating and Corporate Governance Committee determines to pursue consideration of
person who has been identified as

potential candidate the Committee may take any or all of the following steps collect and review publicly available information regarding the
person contact the person and request information from the candidate conduct one or more interviews with the candidate and contact one or morereferences provided by the candidate or other persons that may have greater first-hand knowledge of the candidates accomplishments TheCommittees evaluation process takes into account the persons accomplishments and qualifications including in comparison to any other
candidates that the Committee might be considering and does not vary based on whether or not candidate is recommended by stockholder

Board Leadership

Mr Wynn the Companys founder serves as the Chairman and Chief Executive Officer of the Company The Board of Directors has
determined that the combination of these roles held singularly by Mr Wynn is in the best interest of all stockholders The Board believes that theissue of whether to combine or separate the offices of Chairman of the Board and Chief Executive Officer is part of the succession planning processand that it is in the best interests of the Company for the Board to make determination whether to combine or separate the roles based upon the
circumstances The Board has given careful consideration to separating the roles of Chairman and Chief Executive Officer and has determined that
the Company and its stockholders are best served by the current structure Mr Wynns combined role promotes unified leadership and direction forthe Board and executive management and allows for single clear focus for the Companys operational and strategic efforts

The combined role of Mr Wynn as both Chairman and ChiefExecutive Officer is balanced by the Companys governance structure and
policies and controls Seven of the twelve members of our Board of Directors

satisfy the most stringent requirements of independence promulgatedby NASDAQ for audit committee members and the Audit Compensation and Nominating and Corporate Governance Committees are composedentirely of independent members of the Board This structure encourages independent and effective oversight of the Companys operations and
prudent management of risk In addition the Company is subject to stringent regulatory requirements and oversight combining these internal
controls with third party monitoring of the Companys operations
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The independent members of the Companys Board of Directors meet separately in executive session at each regular meeting of the Boardand also meet separately in executive session with each of the Companys auditors Vice President of Internal Audit and General Counsel The
independent members of the Board have designated presiding director for such sessions who is responsible for communicating to the Chief
Executive Officer arid senior management all concerns that arise during executive session Governor Miller currently serves as the PresidingDirector

In addition all Committee agendas and all agendas for meetings of the Board of Directors are provided in advance to all independent
.ibers of the Board The members are encouraged to review the proposed agenda items and to add additional items of concern or interest
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Mcmhcrs of thc Board of Directors also have unimpeded access to Company management

Mr Wynns compensation is established and rcviewcd by the Compensation Committee all of whose members are independent During
the Compensation Committee engaged the services of an independent third party compensation consultant Pay Governance in its evaluation

te level of compensation and benetits of employment provided to Mr Wynn

For the reasons stated above and as result of the structure policies and procedures outlined above and in light of the historical success of
Mr Wynns leadership the Board has concluded that the current Board leadership structure is in the best interest of the Company and its

stockholders

Risk Oversight

The Board of Directors has an active role in overseeing the Companys areas of risk While the full Board has overall responsibility for risk

oversight the Board has assigned certain areas of risk primarily to designated Committees which report back to the full Board The Board
regularly reviews information regarding the Companys risks relating to political regulatory construction operations succession planning
catastrophic events and general financial conditions The Audit Committee is primarily responsible for the oversight of credit related party
construction and general financial risks The Compliance Committee primarily oversees risks relating to regulatory security and

political

compliance As discussed above the Compensation Committee is primarily responsible for monitoring risks relating to the Companys
compensation policies and practices to determine whether they create risks that may have material adverse effect on the Company

The Board in consultation with management and the Companys outside auditors has identified specific areas of risk including regulatory
compliance legislative and political conditions capital availability liquidity arid general financial conditions gaming credit extension and
collection construction catastrophic events and succession planning The Board as whole and through Committees and management have
agreed upon processes for management to identil manage and mitigate these risks

Throughout the year the Board and the relevant Committees receive
reports from management that include information regarding major risks

and exposures facing the Company and the steps management has taken to monitor and control such risks and exposures In addition throughout
the year the Board and the relevant Committees dedicate portion of their meetings to review and discuss specific risk topics in greater detail

Stock Ownership Guidelines

In 2011 the Board adopted Stock Ownership Guidelines applicable to members of the Board of Directors and senior corporate officers The
delines require that members of the Board achieve ownership of an amount of common stock of the Company for which the fair market value

ls or exceed three times such directors annual cash retainer For the Companys Chief Executive Officer the fair market value of common
owned should equal or exceed five times base salary and for the Chief Operating Officer Chief Financial Officer and any Executive Vice

President three times base salary
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Ownership requirements should be met for executives within three
years of appointment to office and for directors within five years of

election to the Board with vested options and all restricted stock grants counted toward satisfaction of ownership guidelines Any failure to meet
guidelines will be referred to the Nominating and Corporate Governance Committee for consideration

Currently all members of the Board and executives satisfy the guidelines

Hedging Policy

Our directors executive officers and employees are prohibited from hedging their ownership of our stock including purchasing Company
stock on margin selling Company stock short buying or selling puts or calls or other derivative instruments related to Company stock

Stockholder Communications with Directors

The Board of Directors has established process to receive communications from stockholders This process is described under CorporateGovernance on the Company Information page of the Companys website at http//ww.v.wvnnresorts.com Stockholders may contact any member
or all members of the Board ofDirectors any committee of the Board of Directors or the chair of any committee by mail Correspondence should be
addressed to the appropriate individual by either name or title All such correspondence should be sent do Corporate Secretary at 3131 Las
Vegas Boulevard South Las Vegas Nevada 89109

All communications received as set forth in the preceding paragraph will be opened by the office of our General Counsel for the purpose of
sing the nature of the communications With the exception of advertising promotions of product or service and patently offensive material
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communications will be forwarded promptly to the addressee In the case of communications addressed to more than one director the General

Counsels office will make sufficient copies of the contents to send to each addressee

Stockholder Meetings

it is Company policy that each of our directors is invited and encouraged to attend the annual meeting All of our directors attended the 2011
Annual Meeting

Compensation Committee Interlocks and Insider Participation

The members of the Compensation Committee are appointed by the Board of Directors each year The members of the Compensation
Committee serving in 2011 were Messrs Goldsmith haiti Moran Shoemaker and Wayson No member of the Compensation Committee is or
was formerly one of our officers or employees No interlocking relationship exists between the Board of Directors or Compensation Committee
and the board of directors or compensation committee of any other company nor has any interlocking relationship existed in the past

Code of Business Conduct and Ethics

As stated above as part of the Companys commitment to integrity the Board of Directors has adopted Cede of Business Conduct and
Ethics applicable to all directors officers and employees of the Company and its subsidiaries This Code is periodically reviewed by the Board of
Directors The most recent update dated November 12011 included clarifications and revisions in presentation and is available on our website In
the event we determine to amend or waive certain provisions of this code of ethics we will disclose such amendments or waivers under the

heading Corporate Govcrnance on the Company information page of our website at http//www.wynnresorts.com or as otherwise required by the

NASDAQ listing standards During 2011 all of our directors except Mr Okada acknowledged in writing their compliance with the Companys
Code of Business Conduct

15

Table of Contents

Section 16a Beneficial Ownership Reporting Compliance

Section 16a of the Exchange Act requires the Companys executive officers and directors and persons who own more than 10% of the

panys common stock to file reports of ownership on Forms and with the SEC Executive officers directors and 10% stockholders are

required to furnish the Company with copies of all Forms 34 and they file Based solely on the Companys review of the copies of such
forms it has received the Company believes that all its executive officers directors and greater than 10% beneficial owners complied with all the
filing requirements applicable to them with respect to transactions during 2011 except that one report covering two stock option exercises by
Ms Chen was filed after the deadline

Item 11 Executive Compensation

2011 DIRECTOR COMPENSATION

The table below summarizes the total compensation awarded to earned by or paid to each of the non-employee directors for the fiscal year
ended December 31 2011

Sees

Earned or Option
Pid in Awards All Other

Cash Compensation TotalName 13 S4
Russell Goldsmith

$121500 $173912 16250 3311662
Dr RayR Irani $118500 $173912 32500 $324912
Robert Miller2 $172000 $173912 32500 3378412
JohnA Moran $106500 $173912 32500 $312912
Kazuo Okada 72000 72000
Alvin Shoemaker

$123000 $173912 32500 $329412
D.BooneWayson $136500 $173912 32500 $342912
Elaine Wynn 70500 70500
Allan Zeman $121500 $173912 32500 $327912

The amounts set forth in this column reflect the aggregate grant date fair value of 3600 stock option awards granted to each non-employee
director other than Mr Okada and Elaine Wynn on May 16 2011 computed in accordance with accounting standards for stock-based
compensation See Note 14 to our Consolidated Financial Statements in the Original Filing for assumptions used in computing fair value
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Governor Millcr as member of the Board of Directors receives $50.000 annual retainer for his service as the Chairman of the Companys
Gaming Compliance Committee and $20000 annual retainer for his service as the Companys Compliance Director

The aggregate number of outstanding option awards for each director at December 31 2011 is as follows Mr Goldsmith 27600 Dr Irani

and Governor Miller 28600 each Messrs Moran Shoemaker and Wayson 48600 each and Mr Zeman 38600 The aggregate number of
outstanding stock awards for each director at December 31 20111s as follows Mr Goldsmith 2500 and Messrs Irani Moran Shoemaker
Wayson and Zeman 5000 each Mr Okada and Elaine Wynn who each arc greater than five percent beneficial owners of the Companys
common stock have not previously been granted equity awards for thcir service as directors

All Other Compensation consists of cash dividends accrued on nonvested stock which is paid if and when the stock vests Dividends that

are accrued on nonvested stock are reported as compensation because the value of dividends was not previously reflected in the accounting

expense for these awards when they were granted as the Company did not regularly pay dividends at that time

Directors who are not employees of the Company currently receive monthly fee of $5000 for services as director Directors who serve on
the Compensation Committee or the Nominating/Governance Committee receive an additional monthly fee of $1000 per committee $2000 for
committee chairmen Directors who
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serve on the Audit Committee receive an additional monthly fee of 1250 $2500 for the Chairman Each non-employee director also receives
$1500 meeting fee for each board or committee meeting he or she attends Directors are also awarded annual equity participation in the form of
stock options or restricted stock determined annually at the May meeting of the Board of Directors which for 2011 consisted of grant of 3600
stock options All directors are provided complimentary room food and beverage privileges at our resorts and are reimbursed for any other out of

pocket expenses related to attendance at meetings Directors from time to time may receive other benefits although the aggregate incremental cost
of any such benefits and perquisites did not exceed $10000 for any director in 2011 The Company does not provide non-equity incentive plan
awards or deferred compensation or retirement plans for non-employee directors

COMPENSATION DISCUSSION AND ANALYSIS

This section explains the Companys executive compensation program as it relates to the following named executive officers whose
pensation information is presented in the tables following this discussion in accordance with SEC rules

Stephen Wynn Chairman and Chief Executive Officer

Matt Maddox Chief Financial Officer and Treasurer

Marc Schorr Chief Operating Officer

Linda Chen President of Wynn International Marketing
Kim Sinatra General Counsel and Secretary

The Compensation Committee of the Board of Directors or the Committee has responsibility for establishing developing and administering
our executive compensation program

Executive Summary

Wynn Resorts completed another year of outstanding performance in 2011 posting record net revenues operating income net income
earnings per share and EBITDA Wynn Resorts set Company record in 2011 with $1.6 billion in Adjusted Property EBITDA up 40.7% from
2010 The Company did not achieve this Adjusted Property EBITDA growth through risky balance sheet expansion Instead we achieved these
Adjusted Property EBITDA results during period when we also reduced our debt from $4.3 billion in 2008 to $3.2 billion in 2011

2011 2010 Increase

Net Revenues millions $5269.8 $4184.7 25.9%
Operating Income millions $1008.2 625.3 61.3%
Netlncome$ millions 825.1 316.6 160.6%
Diluted EPS

4.88 1.29 278.3%
Adjusted Property EBITDA millions $1635.3 $1163.0 40.6%

The operating and balance sheet management success has contributed to significant returns for Wynn Resorts stockholders Our total

stockholder return was 12.3% for this past year 49.2% over the past years and 1048% since our inception in 2002 Thus $100 invested in

Wynn Resorts at its inception would be worth $1148 at the end of 2011 This performance for stockholders is unmatched in the gaming and resort
lstly and far exceeds the results of the SP 500 during this period
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The following graph illustrates the compound average annual growth rate of share price growth adjusted for dividends and
splits for Wynn

Resorts Las Vegas Sands MUM Resorts International Gaming industry index Las Vegas Sands MGM Crown Penn National Melco Crown
and Boyd weighted by current market capitalization and the SP 500 The Compounded Annual Growth Rate CAUR for Las Vegas Sands
12/16/2004 Melco Croi 12/19/2006 and Crown Limited 3/25/2008 were measured from the date of their initial public offerings and the
CAGR for all others was measured from the October 25 2002 initial public offering of Wynn Resorts

Source Standard Poors Capital IQ

At the formation of our Company we set out to develop and operate the premier casino resort in each jurisdiction in which we operate and
to develop and cxpand thc Wynn brand while dclivcring successful operating and financial performance Today the Wynn brand has become
synonymous with luxury in the gaming industry Our Las Vegas resort and our Macau resort both have received the coveted Forbes five-star
distinction

The Committee believes that our compensation program has been instrumental in supporting achievement of our branding success and our
strong financial and stockholder value performance The program emphasizes pay for performance and total compensation It is designed to help
recruit retain and motivate highly talented team of executives with the requisite set of skills and experience to successfully lead the Company in

creating value for our stockholders

The compensation of the Companys named executive officers consists primarily of base salary annual cash incentives and periodic grants
of equity in the form of stock options and restricted stock As result the vast majority of their total compensation is tied to the Companys
financial and share price performance Historically Mr Wynn has not received equity incentives relying on his significant equity ownership as
founding stockholder to realize increases in value created for the Companys stocitholders For the past three years Mr Wynn received 64% of his
total compensation in the form of annual cash incentives The other named executive officers as group received 73% of their total compensationhe form of annual and long-term incentives that arc tied to the Companys operating results and stock price
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In consideration of our outstanding performance the Committee made the following compensation changes for NEOs in 2011

Increased the base salary for Mr Wynn

Based on Company EBITDA that far exceeded our goals awarded NEOs annual incentive awards at maximum levels for 2011
performance

Determined no additional equity awards were necessary during 2011 none were made in 2010 either in light of the significant grants
awarded to the Companys most senior executive officers in 2009

Established $10 million cash retention award to Ms Chen payable in ten years in recognition of her contribution and continued

importance to our Macau resort

Mr Wynn received $2 million discretionary bonus from the Wynn Macau Limited Board of Directors for his contribution to the

extraordinary performance of Wynn Macau fur 2011

Philosophy and Objectives

The Committee believes that stockholder interests are best advanced by attracting and retaining high-performing management team To
promote this objective the Committee was guided by the following underlying principles in developing our executive compensation program

Top talentThe program should be designed to gain long-term commitment from the proven successful executives that lead our
success

Focus on total compensationCompensation opportunities should be considered in the context of total compensation relative to the
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pay practices of major gaming companies and other competitors for key talent

Pay-for-performanceA high proportion of total compensation should he at risk and tied to achievement of annual operating goals
and increases in stockholder value

Log-tertn performance orientationThe mix of incentives provided should motivate long-term sustainable growth in he value of the
brand and the enterprise

Swcholder alignmentLong-term incentives should be provided periodically in Company equity to encourage executives to plan and
act with the perspective of stockholders

Our compensation program is simple in design and provides only limited number of perquisites and executive benefits We do not provide
supplemental retirement benefits to our executives The Committee regularly evaluates the Companys compensation arrangements to assess
whether they are appropriately structured to support thcsc objectives and are effective in enabling the Company to attract and retain superior
employees in key positions
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Program Overview

Element Role and Purpose

Base salary Provide competitive foundation for total compensation

Recognize executives demonstrated sustained perform an cc capabilities job scope and experience

Annual incentives Motivate and reward achievement of annual EBITDA targets which drive the valuation of our stock

Enforce accountability for individual performance through discretionary reductions in awards as deemed
appropriate

Jt_ccretionary bonus Make perio die awards for superior contributions to the enterprise as determined in the discretion of the
Committee

Long-term incentives Align executives with stockholders

Stuck options Make periodic grants with long-term vesting to encourage long-term value perspective and executive retention
restricted stock

Deft rred compensation Permit executives to particpate in the Companys 401k plan to facilitate retirement savings

Security benefits Consistent with the Boards requirement that Mr Wynn travel privately for security reasons provide him with

access to Company aircraft for both personal and business travel as well as car and driver and security
when necessary

Foreign living expenses Consistent with competitive practice in Macauprovide Ms Chen with car and driver certain housing and
living expenses and assistance with tax preparation

Executive benefits Promote executive health through supplemental health benefits

Provide for executivesfamiies in the event of death through supplemental life insurance policies

Executive perquisites Offtr industry-competitive discounts and complimentaryprivileges with respect to the Companys resorts and
aircraft as described below

Role of Executive Officers in Setting Compensation

The Committee sets all elements of compensation for the Chief Executive Officer and Chief Operating Officer based upon consideration of
their respective contributions to the development and operating performance of the Company Annually the Committee reviews compensation data
of those with whom we compete for talent The Committee considers the reconmiendatjons of the Chief Executive Officer and Chief Operating
Officer in establishing compensation for all other named executive officers The Chief Executive Officer and Chief Operating Officer perform
annual reviews of all of our senior management and make recommendations to the Committee The Committee reviews the recommendations and
makes final decisions regarding compensation for all of our most senior management

Compensation Consultant
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Thc Compensation Committee has the authority to retain compensation consulting firms exclusively to assist it in the evaluation of executive

officer and employee compensation and benefit programs During 2011 the Committee retained Pay Governance LLC nationally-recognized

independent compensation consulting firm to assist in performing its duties In 201 Pay Governance assisted with review of certain benefits

orded to our CEO and adviscd thc Committee with respect to compensation trends and best practices competitive pay levels equity grant

tices and competitive levels and proxy disclosure While our advisor regularly consults with management in performing work requested by the

Committee Pay Governance did not perform any separate additional services for management
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Setting Executive Compensation

In determining base salary target annual incentives and guidelines for equity awards the Committee uses the named executive officers

current level of compensation as the starting point Our compensation decisions consider the scope and complexity of the functions executives

oversee the contribution of those functions to our overall performance their experience and capabilities and individual performance taking into

consideration the compensation practices of our peers in order to obtain general understanding of competitive compensation practices In

addition wealth accumulation is considered when making equity grants to increase the alignment between the interest of our senior executives and
those of our stockholders

The Compensation Committee reviews total compensation annually along with the value from past equity awards to assess the need for

change to current compensation While cash bonuses and annual cash incentive compensation awards are considered annually on the basis of
Company and individual performance reviews of base salary and equity incentives are conducted only on periodic basis or in recognition of
notable contributions to value creation for Company stockholders The Committee retains the discretion to adjust actual bonus amounts paid based

on variety of factors including corporate property level and individual performance as well as general macroeconomic conditions

The Committee believes that the companies in its Peer Group are those companies with which the Company competes for talent and
stockholder investment Please refer to the discussion below under Peer Group for more detailed discussion of our use of Peer Group data

2011 Advisory Resolution Approving Our Executive Compensation

At the May 17 2011 Annual Meeting of Stockholders our advisory resolution on executive compensation was approved by the stockholders

ough this approval was non-binding the Board of Directors and the Compensation Committee considered the voting results in evaluating our
executive compensation program for the current year The Board of Directors and the Compensation Committee also consider the other factors
discussed in this Compensation Discussion and Analysis Following such consideration the Board of Directors determined not to make any
changes to our compensation program based on the advisory resolution voting result In addition at that same meeting approximately 71% of the
votes cast regarding the frequency proposal voted in favor of holding future advisory votes on executive compensation every three years The
Board har determined to follow this decision by stockholders Accordingly the next advisory resolution on executive compensation will be voted
on by stockholders at the 2014 Annual Meeting of Stockholders

Elements of Executive Compensation

We do not use specific formula or weighting for allocating among the elements of our total compensation program including base salary
cash bonus awards and long term compensation Instead we offer what the Compensation Committee views to be effective for attracting and

retaining key leaders while motivating management to maximize long term value of our Company for our stockholders

Base Sala-y Base salaries are established by employment contracts and reviewed and adjusted periodically if deemed necessary due to

competitive reasons or to reflect sustained performance capabilities experience and changes in responsibility or other extraordinary circumstances
Companies in the gaming business typically have total compensation packages that may be higher than many of their non-gaming counterparts due
to certain regulatory and other extraordinary demands The Companys rapid expansion in the last six years and our operations in widely separated
geographic locations has required that named executive officers provide extraordinary levels of financial development and operating expertise
These efforts have resulted in industry-leading product and impressive financial performance including returns to stockholders exceeding industry

averages Thus in fulfilling the Companys goal of attracting and retaining high-quality and experienced eXecutives the Company has paid base

salary levels for its named executive officers that may exceed the peer
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.ip median Prior to an increase in 2011 Mr Wynns base salary had not been increased since 2008 other than restoring 15% reduction that
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was applied to certain corporate executives in 2009 and 2010 Base salary increases fur 201 arc indicated in the following table

Esecuiivc
2011 Salary 2010 Salary Increase

Stephen Wynn $4000000 $3250000 23.1%
Man Maddox $1000000 $1000000 0%
Marc Schorr $2000000 $2000000 0%
Linda Chen $1500000 $1500000 0%
Kim Sinatra

650000 650000 0%

Annual Incentives Our named executive officers participate in the Wynn Resorts Limited Annual Performance-Based Incentive Plan for
Executive Officers the Incentive Plan Within 90 days after the commencement of the year the Compensation Committee identifies the

executive officers who will participate in the Incentive Plan for that year and establishes the annual performance criteria The Incentive Plan

providcs that thc maximum annual incentive is 250% of base salary for Mr Wynn and 200% of base salary for the other named executive officer

participants

For 2011 the Committee selected adjusted property EBITDA on consolidated basis a.c the appropriate criterion and in the course of such
determination concluded that the achievement of the performance criterion was substantially uncertain Adjusted property EBITDA is non
GAAP measure calculated at the segment level and reported in the footnotes to our audited consolidated financial statements This criterion is

reflection on the operating performance of the Companys assets and directly influences return to stockholders In addition management and
stockholders use adjusted property EL3ITDA to value the Company and its assets Given the challenging economic environment an adjusted
property EBITDA target of $1 billion on consolidated basis was established for maximum Plan funding Actual performance of $1.6 billion

significantly exceeded the target and all participants were awarded the maximum incentive allowed under the Incentive Plan While the

Compensation Committee has the discretion to reduce individual awards from this maximum level based on other Company and individual

performance and any other considerations it may deem appropriate it did not exercise that discretion with respect to 2011 owing to the outstanding
Company EBITDA results

In addition the Compensation Committee approved $2 million discretionary bonus to Mr Wynn outside the Incentive Plan awarded by the

Wynn Macau Limited Board of Directors for his contribution to the extraordinary performance of Wynn Macau for 2011

Long-term fncentives The Company makes only periodic not annual equity grants to executives with the last grant in 2009 The
Committee uses grants under the 2002 Stock Plan to attract qualified individuals to work for the Company and align executives with the

perspective of stockholders and makes additional grants periodically to existing officers to reward extraordinary performance and encourage
ition with the Company Periodic grants to named executive officers are typically made with long term vesting dates to assure retention of

tit deemed important to the Companys continued prosperity From time to time the Company also has granted long-term cash retention awards
to reward extraordinary performance and encourage retention The underlying philosophy behind this approach is to retain senior management for
the long term building talent base to drive sustained Company performance and growth As in 2010 the Compensation Committee detennined
not to make any grants during 2011 to the named executive officers in

light of significant grants awarded to the Companys most senior officers in

2009

Mr Wynn the founder Chairman and Chief Executive Officer of the Company who owns 10% of the Companys outstanding stock has not
participated in the Companys equity incentive plans This differs from the chief executive officer compensation at most of the companies included
in the Peer Group

In July 2011 Ms Chen was granted $10 million cash retention award which vests in full on July 27 2021 subject to certain provisions
This retention award was awarded to Ms Chen for her current and expected future
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contributions to the success of the Company and to provide an incentive to her to remain an employee of the Company If Ms Chens employment
is terminated without Cause as such term is defined in the Agreement prior to the vesting date by the Company or one of its affiliates including
without limitation termination due to death or disability pro-rated portion of the award equal to the number of full calendar months elapsed
between the grant date and the date of such termination of employment divided by 120 shall vest and become payable within 30 days following
such termination of employment If Ms Chens employment is terminated for any other rea.con including termination for Cause or Ms Chests
voluntary resignation prior to the vesting date the award is forfeited in full and no compensation is paid under the award

Peer Group

The Committee believes that it is appropriate to offer competitive cash and equity compensation packages to executive officers in order to
and retain top executive talent The compensation peer group allows the Committee to monitor the compensation practices of our primary
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competitors for executive talcnt although the Committee also takes into account the ganring industrys catcilsive regulatory requirements and other
demands However the Committee does not utilize this information to target any specific pay pcrcentile for the Companys executive officers

Instead the Committee uses this information as general overview of market practices and to ensure that it makes inlbrmcd decisions on executive

packages in the interest of attracting and rctaining highly.qualified executive talent

To help evaluate overall 2011 compensation the Committee reviewed the Peer Group established in 2010 to confirm it rcmained appropriate
in

light
of the growth in Company market capitalization and revenues and the competitive market for key executive talent

Wynn Resorts 2011 Executive Compensation Peer Group

GsmIn Resorts Travel Hospitsilty Resort
Ltfestvk Products

Las Vegas Sands Corp Carnival plc Estee Lauder CompaniesMCM Resorts International Hyatt Hotels Corporation Ralph Lauren Corporation
Marriott International Starbucks Corporation
prlcellne.com TIffany Co
Starwood Hotels Resorts

The 11 companies in the peer groupt fl
generally had 2011 revenue market capitalization and total enterprisc value as of Dccember 31

2011 in relevant
range around those of the Company as set forth below amounts in millions

Market
Enterprise

Value Vein Revenue Company Business Segment
$34296 $33276 $12186 Starbucks Corporation Lifestyle Products

30231 36361 9411 Las Vegas Sands Corp Gaming Resorts

25671 28665 7160 Carnival plc Cruise Resorts

23284 23149 4356 priccline.com Travel

21.630 21.844 9443 Estee Lauder Companies Lifestyle Products

13820 15775 5270 Wynn Resorts Ltd Gaming Resorts

12721 12171 6664 Ralph Lauren Corporation Lifestyle Products
9776 11845 12317 Marriott International Hotels Resorts

9370 11645 5624 Starwood Hotels Resorts Hotels Resorts

8412 8682 3643 Tiffany Co
Lifestyle Products

6217 6908 3698 Hyatt Hotels Corporation Hotels Resorts

5099 16705 7849 MOM Resorts International Gaming Resorts
51% 48% 27% Wynn Resorts Percentile Rank

Peer data source Standard Poors Capital JQ as of the most recently available date
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Tax and Accounting Implications

Internal Revenue Code Section 162m prevents publicly traded companies from receiving tax deduction on certain compensation paid to
the chief executive officer and three other highest-paid executive officers other than the chief financial officer in excess of$1000000 in anytaxable year unless the compensation qualifies as performance-based The Companys policy with respect to qualifying compensation paid to its

executive officers for tax deductibility purposes is that executive compensation plans will be designed and implemented to maximize tax
deductibility when consistent with the overall objectives of the compensation program However the Compensation Committee may elect to
provide non-deductible compensation when it determines that to be advisable to achieve its compensation objectives of attracting or retaining key
executives or where achieving maximum tax deductibility would be considered disadvantageous to the best interests of the Company Salaries over
$1000000 perquisites restricted stock grants and discretionaiy bonuses do not qualil as performance-based compensation under Section 162m

Employment Agreements

The Company typically enters into employment agreements with its executives to advance its objectives of providing for long-term
commitment by and relationship with talented and experienced executives Consistent with the extended vesting terms in equity awards the terms
and conditions of these agreements are described in the chart following the 2011 Summary Compensation table

The employment agreements for the named executive officers specil their base salary provide for discretionary bonus opportunity and-vide that if the executives employment terminates for death disability good reason or without cause including after change in control the
utive will receive multiple ranging from one to in the case of Mr Wynn three times of the sum of the executives salary and imputed
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bonus that would be payable during the remaining term of the contract but not less than one year except that Mr Wynns and Ms Chens
payments are limited to years salary and bonus in certain circumstances The employment agreements and the terms of equity awards also

provide that vesting of some or all of an executives equity awards will accelerate upon such event if termination occurs after change in control

employment agreements also provide for tax gross-up The Committee has determined that these
arrangements are appropriate compensation

senior management and are necessary to retain talent in highly competitive industry Additional information regarding payments under these

provisions is provided under the heading Potential Payments Made Upon Termination or Change of Control

Executive Benefits

In addition to base salary annual incentive compensation and long term equity incentives the Company also provides certain of its named
executive officers with executive benefits The primary executive benefits include certain health insurance coverage life insurance premiums
discounts and complimentary privileges with respect to the Companys resorts which are described in the footnotes to the 2011 Summary
Compensation Table In addition Mcssrs Wynn and Schorr have access to the Companys aircraft pursuant to time sharing agreements described
in Certain Relationships and Related TransactionsAircraft Arrangements For security purposes the Board of Directors requires Mr Wynn to
travel on Company aircraft for both personal and business travel and the Company provides cars and driver and security when necessary for
his personal use Consistent with competitive practice in Macau Ms Chen receives car and drivcr certain housing and living expenses and
assistance with tax preparation

CEO Compensation

Mr Wynn is employed by the Company pursuant to an employment agreement dated October 2002 which was last amended on
February 24 2011 solely to reflect the change in his salary and has term expiring in 2020 Mr Wynn holder of approximately 10.0% of our
common stock has not received any equity awards as part of his compensation as Chief Executive Officer of the Company Effective February 24
201 Mr Wynn
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receives base salary of $4000000 per year and participates in the Incentive Plan Mr Wynn is provided with Company paid life insurance and
nbility policies He also receives certain executive benefits described above

REPORT OF THE COMPENSATION COMMITTEE
We have reviewed and discussed the Compensation Discussion and Analysis required by Item 402b of Regulation S-K with the Companys

management Based on such review and discussion we have recommended to the Board of Directors that the Compensation Discussion and
Analysis be included in this Annual Report on Form lO-KJA for theyear ended December 31 2011

Compensation Committee

Dr Ray Irani Chairman

Russell Goldsmith

John Moran

Alvin Shoemaker

Boone Wayson
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2011 SUMMARY COMPENSATION TABLE

The table below summarizes the total compensation awarded to earned by or paid to each of the named executive officers for the fiscal yearsended December 31 2011 2010 and 2009

Non-Equity
Incentive

Option Plan All OtherName and
Salary Bonus Awarth Compenatlon CompeniatlonPrincipal Position

Year S1 S2 Total
hen Wynn 2011 $3878846 $2000000 9062500 1533361 $16474707
.hairman and 2010 $2950000 $3218750 $6906250 1540779 $14615779
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ChiefExecutiveOfficer 2009 $2953125 $4062500 1370206 8385831

MatI Maddox 2011 1.000.000 2000000 390756 3390756
Chief Financial Officer 2010 $1038423 2.000000 510866 3.549289
md Treasurer 2009 779088 $5650000 8348244 248067 $15026299

Marc Schorr 2011 $2000000 $4000000 2117573 8117573
Chief Operating Officer 2010 $1838462 600000 $3400000 $2307923 8146385

2009 $1817308 $2000000 $13913740 $1153817 $18884865

Linda Chcn 2011 $1500000 3000000 1352926 5852926
President ofWynn 2010 $1417308 $1000000 $2000000 1788762 6206070
International Marketing 2009 951701 $1000000 8348244 858565 $11158510

Kim Sinatra 2011 647920 1300000 189156 2137076
General Counsel and Secretary 2010 595940 1105000 426500 2127440

2009 535582 $2750000 6956870 207801 $10450253
The amounts set forth in this column reflect the aggregate grant date fair value of stock option awards granted in the specified year
computed in accordance with accounting standards for stock based compensation See Note 14 to our Consolidated Financial Statements in

the Original Filing for assumptions used in computing fair value The 2009 grants vest 10% per year beginning on the first anniversary of the

grant until fully vested in May 2019

For executives other than Mr Wynn amounts reported as All Other Compensation for 2011 consist primarily of accrued cash distributions
related to unvested restricted stock Dividends that are accrued on unvested restricted stock are reported as compensation pursuant to SEC
rules because the value of the dividend was not previously reflected in the accounting expense for these awards when they were granted as
the Company did not regularly pay dividends at that time These dividend amounts are payable to the executive only if and to the extent the
restricted stock vests and is not forfeited

The following amounts for 2011 are included in All Other Compensation for Mr Wynn

personal use of company aircraft of $910345 Mr Wynn receives no tax-gross ups relating to the value of aircraft usage that is imputed
to him as compensation

ii fair market value of company-provided villa for 2011 under the Amended and Restated Agreement of Lease between Mr Wynn and
Wynn Las Vegas LLC dated March 18 2010 in the amount of $503831

iii compensation pursuant to the Wynn Resorts Limited Executive Medical Plan of$14054

iv executive life insurance premiums of $10668

allocated compensation and benefits for the personal use of driver whom we employ for Mr Wynn and the personal use of vehicles of
$22902 and

vi merchandise discounts of $71561

The following amounts for 2011 are included in All Other Compensation for Mr Maddox

executive life insurance premiums of $756 and

ii accrued cash dividends related to unvested restricted stock of $390000
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The following amounts for 2011 are included in All Other Compensation for Mr Schorr

personal use of Company aircraft of $387982 Mr Schorr receives no tax-gross ups relating to the value of aircraft usage that is

imputed to him as compensation

ii executive life insurance premiums of $5544

iii merchandise discounts of $99047 and

iv $1625000 of accrued cash dividends related to unvested restricted stock

The following amounts for 2011 are included in All Other Compensation for Ms Chen

housing and other living expenses in Macau of $51666

ii executive life insurance premiums of $1 260W and
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iii accrued cash dividends on unvcsted rcstrictcd stock of $1300000

The following amounts for 2011 are included in All Other CompensationS for Ms Sinatra

executive life insurance premiums of$l656 and

ii accrued cash dividends on unvcstcd rcstrictcd stock of$l87500

For amounts shown as personal use of Wynn Resorts aircraft incremental aircraft expcnscs wcre calculated by dividing the 2011 total direct

variable flight expenses consisting primarily of fuel maintenance and landing fees by the total hours the aircraft was operated during the year
The executives hourly usage was multiplied by this annual hourly rate Any reimbursement received from the executive was applied against this

amount

Amounts shown as cash dividends accrued on unvested restricted stock are reported in the year such amounts accrue instead of the year paid
based on an SEC staff interpretation These amounts are paid only if and when the restricted stock vests

In 2011 each of the named executive oflicers received base salary in accordance with the tel-ms of his or her employment agreement as
approved by the Compensation Committee Key terms of the current agreements as amended are as follows

Contract
Named Executive Officer

F.apiradous Base SaisryMr Wynn 10/24/20 $4000000
Mr Maddox

11/30/13 1000000
Mr Schorr

10/31/12 $2000000
Ms Chen

2/24/20 $1 .500000
Ms Sinatra

5/5/14 650000

Each of the employment agreements provide that the executive will participate in company profit sharing and retirement plans disability or
life insurance plans medical andJor hospitalization plans vacation and expense reimbursement programs In addition the agreements provide for
severance payments and benefits upon certain terminations of employment including termination following change-in-control as discussed in

the section below entitled Potential Payments upon Termination or Change-in-ControL

In July 2011 Ms Chen was granted $10 million retention award which vests in full on July 27 2021 subject to certain provisions This
retention award was awarded to Ms Chen for her current and expected future contributions to the success of the Company and to provide an

.4sentive to her to remain an employee of the Company If Ms Chens employment is terminated without Cause as such term is defined in the
cement prior to the vesting date by the Company or one of its affiliates including without limitation termination due to death or disability-ratcd

portion of the award equal to the number of full calendar months elapsed between the
grant date and the date of such termination of

employment divided by 120 shall vest and become payable
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within 30 days following such termination of employment If Ms Chens employment is terminated for any other reason including termination for
Cause or Ms Chens voluntary resignation prior to the vesting date the award shall be forfeited in full with no compensation paid under the
award

2011 GRANTS OF PLAN-BASED AWARDS TABLE

Estimated Future Payouts
Under

Non-Equy Incentive Plan

Awards

TargetfMaxlmumNamed Executive Officer

Mr Wynn
$9062500

Mr Maddox
$2000000

Mr Schorr
$4000000

Ms Chen
$3000000

Ms Sinatra
$1300000

Discussion of Plan Based Awards Table

The Companys Incentive Plan rewards management for creation of superior return to stockholders measured by the operating performance
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of our resorts Thc amounts shown in the table above reflect possible payments based upon salaries in eflect during the first quarter of 201 when
the performance criteria were established Actual payouts were hascd upon achiovement otthe 2011 performance criteria of Adjusted Property
EBITDA at the Companys Wynn Las Vegas and Wynn Macau resorts which resulted in the payment of maximum bonuses under the Incentive

to all named executive officers

2011 OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END

Option Awirds Stock Awards

Market Value
Number of Number or Number of of Shares or
Securities Securities Shares or Units of Stock

Underlying Underlying tintS of Stock That Have
Unexrcis.d U.exercked Option That liar Not

Option Optious Exercise Option not Vested
Price

Expiration VestedName
Exercisable Unexercisabie Date

Stephen Wynn N/A N/A N/A N/A N/A N/A

Matt Maddox1 175000 $107.95 05/06/18 60000 6629400
240000 47.12 05/06/19

Marc Schorr2 400000 47.12 05/06/19 250000 $27622500

Linda Chen3 175000 $107.95 05/06/18 200000 $22098000
240000 47.12 05/06/19

Kim Sinatra4 75000 $107.95 05/06/18 25000 2762250
200000 47.12 05/06/19

Mr Maddoxs unvested awards will vest as follows

175.000 stock options will vest on December 2016

30000 stock options will vest on May 2012 and each anniversary thereafter until the 240000 stock options arc fully vested and

10000 shares of restricted stock will vest on May 2012 and 50000 shares of restricted stock will vest on December 52016
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Mr Schorrs unvested awards will vest as follows

50000 stock options will vest on May 2012 and each anniversary thereafter until the 400000 stock options are fully vested and

250000 shares of restricted stock will vest on December 52016

Ms Chens unvested awards will vest as follows

175000 stock options will vest on December 52016

30000 stock options will vest on May 2012 and each anniversary thereafter until the 240000 stock options are fully vested and

100000 shares of restricted stock will vest on July 31 2012 and 100000 shares of restricted stock will vest on December 52016
Ms Sinatras unvested awards will vest as follows

75000 stock options will vest on December 2016

25000 stock options will vest on May 2012 and each anniversary thereafter until the 200000 stock options are fully vested and

25000 shares of restricted stock will vest on December 2016

Amounts in this column are based upon the closing price of the Companys stock at year-end which was $110.49 per share

All vesting is conditioned upon such named executive officer being an employee of the Company on the vesting date except as discussed
below under Potential Payments Upon Termination or Change-in-Control

2011 OFTION EXERCISES

Option Awards Stock Awards
Number of Number of
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Sh.r.s Valuc Shares Value
Acquired on Realized on Acquired on Raliud on

Exerciv ExercIse
Vesllng Veiling

Si
Stephen Wynn .-
Mart Maddox

30.000 $2823900
Marc Schorr 50000 $4894145
Linda Chen 55000 $3333500
Kim Sinatra 25000 $2350250 25000 $3855250

The amounts reported in the table above are based on the sales price of the Companys common stock on the date the stock options were
exercised or the closing price of the Companys common stock on the date the stock award vcstcd Upon vcsting of the stock award the executive
also was paid an amount equal to the dividends that had accrued on the shares prior to their vesting

POTENTIAL PAYMENTS UPON TERMINATION OR CHANGE-IN-CONTROL

Payments Made Upon Termination Due to Death Complete Disability or License Revocation

The Companys employment agreements with its named executive officers provide that such agreements terminate
automatically upon death

or complete disability of the employee as well as upon failure of the employee to obtain or maintain required gaming licenses Upon such
termination the cmploycc is entitled to
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lump sum payment of accrued and unpaid base salary and accrued and unpaid vacation through the termination date In addition certain of the
stock option agreements and restricted stock agreements held by the named executive officers provide that unvested options and shares will vest
upon such termination

Payments Made Upon Termination Without Cause at Employers Election During the Term

The Companys employment agreements with its named executive officers provide that such agreements are terminable by the Companythout cause upon notice to the employee so long as separation payment is paid as provided for in such contracts Cause is defined as
willful destruction of property of the Company or an affiliate having material value to the Company or such affiliate ii fraud embezzlement

theft or comparable dishonest activity iii conviction of or entering plea of guilty or nob contendere to any crime constituting felony or anymisdemeanor involving fraud dishonesty or moral turpitude iv breach neglect refusal or failure to materially discharge duties other than due
to physical or mental illness commensurate with title and function or failure to comply with the lawful directions of the Company that is not
cured within 15 days after written notice thereof willful and knowing material misrepresentation to the Companys or an affiliates board of
directors vi willful violation of material policy of the Company or an affiliate which does or could result in material harm to the Company or
to the Companys reputation or vii material violation of statutory or common law duty iif loyalty or fiduciary duty to the Company or an
affiliate

The separation payment consists of multiple ranging from one to in the case of Mr Wynn three times of the sum ofa base salary
through the end of the term of the agreement but not less than 12 months and in Mr Wynns and Ms Chens case not more than years

bonus for all bonus periods based upon last bonus paid pursuant to the employment agreement through the end of the term and in Mr Wynnsand Ms Chens case this is limited to maximum of years and tax gross up in certain circumstances In addition the employee is entitled
to health benefits

coverage under the same plan or anangement as the employee was covered immediatelyprior to termination Health benefits are
to be provided until the earlier of the remainder of the original term or until the employee is covered by plan of another employer In addition
some of the stock option agreements and restricted stock agreements held by the named executive officers provide that unvested options and shares
will vest upon termination without cause

Payments Made Upon Termination by Employee after Change in Control for Good Reason

The Companys employment agreements with its named executive officers provide that such agreements are terminable by the employee for
good reason after change in control change in control is defined as any person or group other than Mr Wynn and his affiliates becomes
the beneficial owner of more than 50% of the Companys outstanding securities orb the existing directors of the Company including those
elected in the normal course and not including those elected as result of an actual or threatened election contest cease to constitute majority of
the Board of Directors of the Company Good reason is defmed as reduction of employees base salary ii discontinuation of employers bonus
plan without immediately replacing such bonus plan with plan that is the substantial economic equivalent of such bonus plan or amends such

is plan so as to materially reduce employees potential bonus at any given level of economic performance of employer or its successor entity
material reduction in the aggregate benefits and perquisites to employee iv requirement that such employee change the location of his or her
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job or office by distancc of more than 25 miles reduction of responsibilities or required reporting to person of lower rank or responsibilities
or vi successors failure to expressly assume in writing the employment agreement Upon termination by the employee pursuant to this

provision the employee is entitled to the same amounts described under Payments Made Upon Termination Without Cause at Employers
tion During thc Term above In addition if an executives termination is deemed to occur in connection with change in control under the

Code certain executives are entitled to tax gross up on the excise tax if the executives benefits trigger an excise tax Pursuant to the terms of
the applicable stock option agreements and restricted stock grant agreements some or all of the unvested options and restricted stock held by the
named executive officers would immediately vest upon tcrmination by the Company without cause or upon termination by the employee for good
reason after change in control

Table of Contents

Payments Made Upon Termination
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The tables below reflect the amount of compensation that would become payable to each of the named executive officers under existing
agreements and

arrungcmcnts if thc named exccutivcs employment had terminated on December 31 2011 given the named executIves
compensation as of such date and if applicable based on the Companys closing stock price on that date These benefits are in addition to benefits
available prior to the occunence of any termination of employment including under then-exercisable stock options and benefits generally
available to all salaried employees such as distributions under the Companys 401k plan In addition in connection with any actual termination
of employment the Compensation Committee may determine to enter into an agreement or to establish an arrangement providing additional
benefits or amounts or altering the terms of benefits described below as the Committee determines appropriate

The actual amounts that would be paid upon named executive oflicers termination of employment can only be determined at the time of
such executives separation from the Company Due to the number of factors that affect the nature and amount of any benefits provided upon the
events discussed below any actual amounts paid or distributed may be higher or lower than reported below Factors that could affect these
amounts include the timing during the year of any such event and the Companys stock price

Stephen Wynn

In the case of Mr Wynn the payment to be made upon death or disability is the salary and bonus that would be payable during the remaining
of the contract with limit at years arid upon Termination Without Cause at Employers Election During the Term and Termination by

stlloyee for Good Reason After Change in Control for Good Reason is three times the salary and bonus that would be payable during the

remaining term of the contract with limit of years

Termination without

Upon
ithout Cause or

Death or Employers

for Good

Complete Election

After

Disabilily the Term
Change In

Base Salary $16000000 48000000
Control

48000000
Bonus

$44250000 $132750000 132750000
Stock OptlonsIRestyicted Stock N/A N/A N/A
Company Paid Life Insurance 2000000 N/A N/A
Tax Gross Up 77226044
Beneflts1 286759

Continued health benefits for remainder of the term or until covered by another plan Amounts shown reflect an estimated cost including tax

equalization for providing such benefits through the remainder of the term

MatE Maddox

Base Salary

Bonus

Stock Options/Restricted Stock12X34

Termination

Upon

Death or

Complete

Disability

Amount earned and

unpaid through the

date of tenninat ion

22127800

Termination by
Termination Employee for

without Cause at Good Reason

Employers After

Election During Change in

the Term Control

1916667 1916667

3833333 3833333

4158996 6919000
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Company Paid LlIc Insurance 1000000 N/A N/A
TaxGrossUp

Benetlts5
126.042 126042

Upon death complete disability or change of control unvested stock options of 175000 would vest in full immediately Using the closing
price on December 31 2011 the value of such stock options upon exercise would have been $444500 Upon termination without cause
175000 stock options would vest on prorated basis based on the number of months since the grant date so long as the employees
employment agreement with the company has not terminatcd or expired Using the closing price on December 31 2011 the value of such
73774 stock options upon exercise would have been $187386
Upon death or complete disability unvested stock options of 240000 would vest in full immediately Using the closing price on
December 31 2011 the value of such stock options upon exercise would have been $15208800
Upon death complete disability or change of control 50000 shares of restricted stock would vest in full immediately so long as the

cmployccs cmployment agreement with the Company has not terminated or expired Using the closing price on December 31 2011 the
value of such 50000 shares would have been $5524500 plus accrued dividends of $950000
Upon termination without cause 50000 shares of restricted stock would vest on prorated basis based on the number of months since the
grant date so long as the employees employment agreement with the Company has not terminated or expired and another 10000 shares of
restricted stock would vest prorated based on the number of months since the grant date regardless of the status of the employees
employment contract Using the closing price on December 31 2011 the value of such 30246 shares would have been $3341928 plus
accrued dividends of $629682
Continued health benefits for remainder of term or until covered by another plan Amounts shown reflect an estimated cost including tax
equalization for providing such benefits through the remainder of the term

Marc Schorr

Upon death or complete disability unvested stock options of 400000 would vest in fall immediately Using the closing price on
December 31 2011 the value of such stock options upon exercise would have been $25348000
Upon death complete disability or change of control 250000 shares of restricted stock would vest in full so long as the employees
employment agreement with the company has not terminated or expired Using the closing price on December 31 2011 the value of such
restricted stock grants upon vesting would have been $27622500 plus accrued dividends of $4750000
Upon termination without cause 250000 shares of restricted stock would vest on prorated basis based on the number of months since the
grant date so long as the employees employment agreement with the company has not terminated or expired Using the closing price on
December 31 2011 the value of such 99490 shares would have been $10992628 plus accrued dividends of SI 8903 10
Continued health benefits for remainder of term or until covered by another plan Amounts shown reflect an estimated cost including tax
equalization for providing such benefits through the remainder of the term
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Base Salary

Bonus

Stock Options/Restricted Stock123
Company Paid Life Insurance

Tax Gross Up

Benefits4

Termination

Upon
Death or

Complete

DisabilIty

Amount earned and

unpaid through the

date of termination

57720500

2000000

Termination Termination by
without Employee for

Cause at Good Reaaon
Employers After

Election During Change In

the Term Control

2000000 2000000

4000000 4000000

12882938 $32372500
N/A N/A

63357 63357

J1eof Contents
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Linda C/ten

Termination Termination by
Terusiuatiuii Without Caute at Employee for

Upon Employers Good
Death or Election Reason After

Complete During the Change In

Disability Term Control
Base Salary Amount earned and 6000000 6000000

unpaid through the

date of termination

Bonus
12000000 12000000

Stock Options/Restricted Stock1234 28602300 18420722 13393500
Macau Executive Resldence5 8312316 8312.3 16

Retention Plan Award6 416667 416667 416667
Company Paid Life Insurance 1500.000 N/A N/A
Tax Gross Up i2Ijo
Benefits

Upon death complete disability or change of control unvested stock options of 175000 would vest in full immediately Using the closing

price on December 31 2011 the value of such stock options upon exercise would have been $444500 Upon termination without cause
175000 stock options would vcst on prorated basis based on the number of months since the grant date so long as the employees
employment agreement with the Company has not terminated or expired Using the closing price on December 31 2011 the value of such

73774 stock options upon exercise would have been $187386
Upon death or complete disability unvested stock options of 240000 would vest in full immediatcly Using the closing price on
December 31 2011 the value of such stock options upon exercise would have been $15208800
Upon death complete disability or change of control 100000 shares of restricted stock would vest in full immediately Using the closing
price on December 31 2011 the value of such 100000 shares would have been $11049000 plus accrued dividends of $1900000
Upon termination without cause 200000 shares of restricted stock would vest on prorated basis based on the number of months since the

grant date Using the closing price on December 31 2011 the value of such 132442 shares would have been $14633 18 plus accrued
dividends of $3599818

Upon termination without Cause or change of control the Macau Executive Residence could be purchased by Ms Chen for $1 The amount
reflected in the table represents the fair market value of the residence at December 31 2011
Upon death complete disability or change of control the retention award will vest on prorated basis equal to the number of full calendar
months elapsed between the grant date and the date of such termination of employment divided by 120
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Kim Sinatra

Termination Termination by
Termination without Cause at Employee For

Upon Employers Good
Death or Election Reaaon After

Complete During the Change In

Disability Term Control

BaseSatary Arnounteamedand 1516667 1516667
unpaidthrough the

date of termination

Bonus
1300000 1300000

Stock Options/Restricted Stock1234 16101750 1.445002 3427750
Company Paid Life Insurance 650000 N/A N/A
TaxGrossUp

BenefitsS 156086 156086

Upon death complete disability or change of control unvested stock options of 75000 would vest in full immediately Using the closing
price on December 31 2011 the value of such stock options upon exercise would have been $190500 Upon termination without cause
75000 stock options would vest on prorated basis based on the number of months since the grant date so long as the employees
employment agreement with the Company has not terminated or expired Using the closing price on December 31 2011 the value of such
31617 stock options upon exercise would have been $80307
Upon death or complete disability unvested stock options of 200000 would vest in full immediately Using the closing price on
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December 31 201 the value of such stock options upon exercise would have been $12674000
Upon death complete disability or change of control 25000 shares of restricted stock would vest in full so long as the employees
employment agreement with the company has not terminated or expired Using the closing price on December 31 2011 the value of such
restricted stock grants upon vesting would have been $2762250 plus accrued dividends of $475000
Upon termination without cause 25000 shares of restricted stock would vest on prorated basis based on the number of months since the

grant date so long as the employees employment agreement with the company has not terminated Using the closing price on December 31
2011 the value of such 10539 shares would have been $1164454 plus accrued dividends of $200241
Continued health benefits for remainder of term or until covered by another plan Amounts shown reflect an estimated cost including tax

equalization for providing such benefits through the remainder of the term
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Item 12 SecurIty Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The following table sets forth as of April 16 2012 unless otherwise indicatcd certain information regarding the shares of the Companys
common stock beneficially owned by each director ii each stockholder who is known by the Company to beneficially own in excess of 5% of
the outstanding shares of the Companys common stock based on information reported on Form 13D or 13G filed with the SEC iii each of the
executive officers named in the Summary Compensation Table and iv all executive officers and directors as group There were 100512724
shares outstanding as of April 16 2012

Name and Address of Beneflclal Owner2

Stephen Wynn3X9
Elaine Wynn39
Waddell Reed Financial Inc.4

6300 Lamar Avenue

Overland Park KS 66202

Marsico Capital Management LLC5
1200 17th Street Suite 1600

Denver Colorado 80202

Linda Chen6
Russell Goldsmith7

Ray IraniS

Kazuo Okada9
Robert Miller10

John Moran11X13
Marc Schorr14

Alvin Shoemakerl

Boone Wayson1
Allan Zeman12
Matt Maddox15
John Strzemp16
Kim Sinatra17
All Directors and Executive Officers as Group 15 personsXl8

Less than one percent

Beseficlal Ownership
01 Shares1

Number
Percentage

10026708 10.0%

9742150 9.7%

18066873 18.0%

295000

42720

20720

23220

193220

30000
43220

93220

33220

90000

250500

65887

21219785

8476973 8.4%

21.0%

This table is based upon information supplied by officers directors principal stockholders and the Companys transfer agent and contained
in Schedules 13D and 13G filed with the SEC Unless otherwise indicated in the footnotes to this table and subject to community property
laws where applicable the Company believes each of the stockholders named in this table has sole voting and investment power with respect
to the shares indicated as beneficially owned Executives and directors have voting power over shares of Restricted Stock but cannot transfer
such shares unless and until they vest

Unless otherwise indicated the address of each of the named parties in this table is do Wynn Resorts Limited 3131 Las Vegas Boulevard
South Las Vegas Nevada 89109

Does not include shares that may be deemed to be beneficially owned by virtue of the Amended and Restated Stockholders Agreement dated
as of January 62010 the Stockholders Agreement to which Mr Wynn and Elaine Wynn have shared voting and dispositive power
with respect to shares subject to the Stockholders Agreement Each disclaims beneficial ownership of shares held by the other
Waddell Reed Financial Inc Waddell has beneficial ownership of these shares as of December31 2011 The information provided is
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based upon Schedule l3G/A filed on February 14 2012 filed by
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Waddell Waddell has sole voting and dispositive power as to 8066873 shares WaddeD Reed Financial Services Inc subsidiary of
WaddeD has sole voting and dispositive power as to 4518938 shares Waddell Reed Inc subsidiary of Waddell Reed Financial

Services Inc has sole voting and dispositive power as to 4518938 shares Waddell Reed Investment Managcmcnt Company subsidiary
of Waddell Reed Inc has sole voting and dispositive poser as to 4518938 shares Ivy Investment Management Company subsidiary of
Waddcll has sole voting and dispositive power as to 13547935 shares

Marsico Capital Management LLC Marsico has beneficial ownership of these shares as of December 31 2011 Marsico has sole

dispositive power as to 8476973 shares and sole voting power as to 4.320.237 shares The information provided is based upon Schedule
13G/A dated February 14 2012 filed by Marsico

Includes 100000 shares of restricted stock granted pursuant to the Companys 2002 Stock Plan and subject to Restricted Stock

Agreement which provides such grant will vest on July 31 2012 ii 100000 shares of restricted stock granted pursuant to the Companys
2002 Stock Plan and subject to Restricted Stock Agreement which provides such grant will vest on December 52016 and iii 30000
shares that may be acquired within 60 days pursuant to outstanding stock options
Includes 12000 shares subject to an immediately exercisable option to purchase Wynn Resorts common stock granted pursuant to Wynn
Resorts 2002 Stock Incentive Plan ii 2500 unvested shares of restricted stock of the Companys common stock granted pursuant to the
Companys 2002 Stock Plan iii 1.300 shares owned as Trustee for which Mr Goldsmith disclaims beneficial ownership iv 1500 shares
through company for which Mr Goldsmith disclaims beneficial ownership of 1470 shares and 2720 shares that may be acquired
within 60 days pursuant to outstanding stock options

Includes 13000 shares subject to an immediately exercisable option to purchase Wynn Resorts common stock granted pursuant to Wynn
Resorts 2002 Stock Incentive Plan ii 5000 unvcsted shares of restricted stock of the Companys common stock granted pursuant to the

Companys 2002 Stock Plan and iii 2720 shares that may be acquired within 60 days pursuant to outstanding stock options
On February 18 2012 the Company redeemed the 24549222 shares then held by Aruze USA the Aruze Shares pursuant to Article VII
of the Companys Articles of Incorporation based on the determination of the Companys Board of Directors that Aruze USA Universal
Entertainment Corporation and Mr Kazuo Okada are Unsuitable Persons under the provisions of the Companys Articles of Incorporation
As result of the share redemption described below the shares previously held by Aruze are no longer issued and outstanding and neither
Mr Wynn nor Ms Wynn has or shares the power to vote or dispose of the Aruze Shares formerly held by Aruze USA Further by virtue of
that redemption neither Mr Wynn nor Ms Wynn remains member of any group with Aruze USA nor is either of Mr Wynn orMs Wynn otherwise beneficial owner of the former Aruze Shares

10 Includes 13000 shares subject to immediately exercisable options to purchase Wynn Resorts common stock granted pursuant to Wynn
Resorts 2002 Stock Incentive Plan ii 5000 unvested shares and 2500 vested shares of restricted stock of the Companys common stock
granted pursuant to the Companys 2002 Stock Plan and iii 2720 shares that may be acquired within 60 days pursuant to outstanding stock
options

11 includes 33000 shares subject to immediately exercisable options to purchase Wynn Resorts common stock granted pursuant to Wynn
Resorts 2002 Stock Incentive Plan ii 5000 unvested shares and 2500 vested shares of restricted stock of the Companys common stock
granted pursuant to the Companys 2002 Stock Plan and iii 2720 shares that may be acquired within 60 days pursuant to outstanding stock
options

12 Includes 23000 shares subject to immediately exercisable options to purchase Wynn Resorts common stock granted pursuant to Wynn
Resorts 2002 Stock Incentive Plan ii 5.000 unvested shares and 2500 vested shares of restricted stock of the Companys common stock
granted pursuant to the Companys 2002 Stock Plan and iii 2720 shares that may be acquired within 60 days pursuant to outstanding stock
options

13 Includes 150000 shares of the Companys common stock held by John Moran as Trustee
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14 Includes 250000 shares of restricted stock granted pursuant to the Companys 2002 Stock Plan and subject to Restricted Stock

Agreement which provides such grant will vest on December 2016 and ii 500000 shares that may be acquired within 60 days pursuant to

outstanding stock options

15 Includes 50000 shares of restricted stock granted pursuant to the Companys 2002 Stock Purchase Plan and subject to Restricted Stock
Agreement which provides such grant will vest on December 52016 ii 10000 shares of restricted stock granted pursuant to the Companys
2002 Stock Purchase Plan and subject to Restricted Stock Agreement which provides such grant will vest on May 72012 and iii 30000
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shares that may be acquired within 60 days pursuant to outstanding stock Options

16 Includes 500 shares of the Companys common stock held by Mr Strzcmps mother for which Mr Strzemp disclaims beneficial

ownership ii 30.000 shares subject to immediately exercisable options to purchase Wynn Resorts Common Stock pursuant to Wynn
Resorts 2002 Stock Incentive Plan and iii 5000 shares that may be acquired within 60 days pursuant to outstanding stock options
includes 25000 shares of restricted stock granted pursuant to the Companys 2002 Stock Plan and subject to Restricted Stock

Agreement which provides such grant will vest on December 2016 and ii 25000 shares that may be acquired within 60 days pursuant to

outstanding stock options

18 Includes 210.000 shares subject to immediately exercisable stock options and 159040 shares that may be acquired in the next 60 days
pursuant to outstanding stock options

Securities Authorized for Issuance Under Equity Compensation Plans

The following table summarizes as of December31 2011 compensation plans under which our cquity securities are authorized for issuance

aggregated as to all compensation plans previously approved by stockholders and ii all compensation plans not previously approved by
stockholders

Number of

Securities

Remaining
Number of

Available

Securities for Future
to Wlghted Istuance

be Issued Average Under

Upon Exerclie Equity
Exercise of Price of Compensation

Outstanding Outstanding Plans
Options Options excluding

Warrants Warrants securities

and and reflected In

Rlghts1 Rights columns
Plan Category

Equity compensation plans approved by security holders 2729124 63.49 4098336
Equity compensation plans not approved by security holders

Total
2729124 63.49 4098336

This amount excludes restricted stock awards issued In addition to the above there arc 794500 shares of unvested restricted stock awards
outstanding under the stockholder-approved plan

Item 13 Certain Relationships and Related Transactions and Director Independence

Certain Relationships and Related Transactions

Historically the Audit Committee of the Board of Directors has reviewed for approval or ratification all transactions between the Company
and any related person regardless of amount In February 2012 the Audit Committee updated its policy The policy applies to transactions with

any related person which SEC rules define to include directors director nominees executive officers beneficial owners of in excess of 5% of the

outstanding shares of the Companys common stock and their respective immediate family members The policy
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classifies as pre-approved employment of executive officers and director compensation if the compensation is required to be reported under
Item 402 of the SECs compensation disclosure

requirements transactions with another company or charitable contributions if the related

persons only relationship is as an employee other than executive officer director or beneficial owner of less than 10% of that companys or
dances shares if the aggregate amount does not exceed the greater of $100000 or 2% of that companys or dances total annual revenues

transactions where the related persons interest arises solely from the ownership of the Companys stock and all stockholders benefit on pro
rata basis transactions involving competitive bids regulated transactions involving services as common carrier or public utility at rates
fixed in conformity with law or governmental authority and transactions with related parties involving bank as depositary of funds transfer

agent registrar trustee under trust indentijre or similar services The Committee receives notice of the occurrence of all pre-approved
transactions All other transactions with related persons are subject to approval or ratification by the Committee In determining whether to approve
or ratify transaction the Committee will take into account among other factors it deems appropriate whether the transaction is on terms no less
favorable than terms generally available to an unaffiliated third-party under the same or similar circumstances and the extent of the related persons
interest in the transaction

The following are the material transactions or agreements between the Company and related persons The Audit Committee has approved or
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ratified all of these transactions that occurred after the date of the adopuon of the policy

Stockholders Agreement On January 2010 Mr Wynn the Chairman of the Board and Chief Executive Officer of tho Company Elaine

Wynn director of the Company and Aruze USA each greater than 5% stockholders of the Company entered into an Amended and Restated

kholders Agreement the Amended and Restated Stockholders Agreement whereby that certain Stockholders Agreement entered into as of

ril II 2002 between Mr Wynn and Aruze as amended by that certain Amendment to Stockholders Agreement entered into as of November
2006 between Mr Wynn and Aruze the Waiver and Consent dated July 31 2009 and the Waiver and Consent dated August 13 2009 was
amended and restated in its entirety Pursuant to the Amended and Restated Stockholders Agreement Elaine Wynn became party to the
Amended and Restated Stockholders Agreement in connection with her ownership of 11076709 shares of the Companys common stock that were
transferred to Elaine Wynn by Mr Wynn and became subject to the covenants and provisions thereof including with respect to voting
agreements preemptive rights rights of first refusal tag-along rights and certain other restrictions on transfer of such shares subject to release of
$10 million of such shares on January 2010 and on each of the following nine anniversaries thereof In addition the Amended and Restated
Stockholders Agreement amended the voting agreement provision to provide that each of Mr Wynn Elaine Wynn and Aruze agree to vote all

shares of the Company held by them and subject to the terms of the Amended and Restated Stockholders Agreement in manner so as to elect to
the Companys Board of Directors each of the nominees contained on each and every slate of directors endorsed by Mr Wynn which slate will
include subject to certain conditions Elaine Wynn and so long as such slate results in majority of directors at all times being candidates
endorsed by Mr Wynn nominees approved by Aruze As result of the share redemption described below the shares previously held by Aruze arc
no longer issued and outstanding and neither Mr Wynn nor Ms Wynn has or shares the power to vote or dispose of the Aruze Shares formerly
held by Aruze USA Further by virtue of that redemption neither Mr Wynn nor Ms Wynn remains member of any group with Aruze USA
nor is either of Mr Wynn or Ms Wynn otherwise beneficial owner of the former Aruze Shares

Share Redemption On February 18 2012 the Company redeemed the 24549222 shares then held by Aruze USA the Aruze Shares
pursuant tO Article VII of the Companys Articles of Incorporation based on the determination of the Companys Board of Directors that Aruze
USA Universal Entertainment Corporation and Mr Kazuo Okada are Unsuitable Persons under the provisions of the Companys Articles of
Incorporation Following finding of unsuitability Wynn Resorts articles authorize redemption at fair value of the shares held by unsuitable

persons The Company engaged an independent financial advisor to assist in the fair value calculation and concluded that discount to the current
trading price was appropriate because of among other
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things restrictions on most of the shares which are subject to the terms of an existing stockholder agreement Pursuant to the articles of
incorporation Wynn Resorts issued the Redemption Price Promissory Note the Note to Aruze USA Inc in redemption of the shares

The Note has principal amount of $1936442631.36 matures on February 18 2022 and bears interest at the rate of 2% per annum payable
annually in arrears on each anniversary of the date of the Note The Company may in its sole and absolute discretion at arty time and from time to
time and without penalty or premium prepay the whole or any portion of the principal or interest due under the Note In no instance shall any
payment obligation under the Note be accelerated

except in the sole and absolute discretion of the Company or as specifically mandated by law
The indebtedness evidenced by the Note is and shall be subordinated in right of payment to the extent and in the manner provided in the Note to
the prior payment in full of all existing and future obligations of the Company or any of its affiliates in respect of indebtedness for borrowed
money of any kind or nature

Artwork Since June 2006 Wynn Las Vegas has leased certain pieces of fine art from Mr Wynn for an annual fee of one dollar SI Wynn
Las Vegas is responsible for all expenses incurred in exhibiting and safeguarding those works that it exhibits under the lease including the cost of
insurance including terrorism insurance and taxes

Surname and Rights of Publicity Agreements On August 2004 Wynn Resorts Holdings LLC entered into agreements with Mr Wynn
that confirm and clarify Wynn Resorts Holdings rights to use the Wynn name and Mr Wynns persona in connection with its casino resorts
Under the parties Surname Rights Agreement Mr Wynn granted Wynn Resorts Holdings an exclusive royalty-free fully paid perpetualworldwide license to use and to own and register trademarks and service marks incorporating the Wynn name for casino resorts and related
businesses together with the right to sublicense the name and marks to its affiliates Under the parties Rights of Publicity License Mr Wynn
granted Wynn Resorts Holdings the exclusive royalty-free worldwide right to use his full name persona and related rights of publicity for casino
resorts and related businesses together with the ability to sublicense the persona and publicity rights to its affiliates until October 24 2017

Villa Lease Mr Wynn currently leases villa suite at Wynn Las Vegas Until March 31 2011 Elaine Wynn also leased villa suite at

Wynn Las Vegas

On March 18 2010 Mr Wynn and Wynn Las Vegas entered into an Amended and Restated Agreement of Lease the SW Lease for two
vay villas to serve as Mr Wynns personal residence The SW Lease amends and restates the prior lease The SW Lease was approved by the

.it Committee of the Board of Directors of the Company The term of the lease commenced as of March 2010 and runs concurrent with
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Mr Wynns cmploymcnt agrccment with the Company provided that either party may terminate on 90 days notice Pursuant to the SW Lease the
rental value of the fairway villas will he treated as imputed income to Mr Wynn and will be equal to the fair market value of the accommodations
provided Effective March 2010 through February 29 2012 the rental value was $503.83 per year as determined by the Audit Committee with

assistance of third-party appraisal Effcctivc March 12012 the rental value is $440000 per year based on he current lair market value as

.hiished by an independent third-party appraisal and approved by the Audit Committee As provided for in the lease the rental value for
Mr Wynns villa will be re-determined

every two years during the term of the lease based upon an independent third-party appraisal Certain
services for and maintenance of the fairway villas are included in the rental

On March 17 2010 Elaine Wynn and Wynn Las Vegas entered into an Agreement of Lease the New EW Lease for the Icase of villa

suite as Elaine Wynns personal residence The New EW Lease was approved by the Audit Committee of the Board of Directors of the

Company The tcrm of the lease commenced as of March 12010 and terminated December 31 2010 In 2011 the lease continued on month-to-
month basis and was terminated effective March 31 2011 Pursuant to the terms of the New EW Lease Elaine Wynn paid annual rent equal to
$350000 which amount was determined based on third-party appraisal Certain services for and maintenance of the villa suite were included in

the rental
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Home Purchase In May 2010 the Company entered into new employment agreement with Linda Chen who is also director The term of
the new employment agreement is through February 24 2020 Under the terms of the new employment agreement the Company purchased home
in Macau for use by Ms Chen for approximately $5.4 million and through December 31 2011 had made improvements with costs totaling
$2.1 millionto renovate the home The employment agreement also provides Ms Cheii the use of an automobile in Macau Upon the occurrence of
certain events set forth below Ms Chen shall have the option to purchase the home at the then fair market value of the home as determined by an
independent appraiser less discount equal to ten percentage points multiplied by each anniversary of the term of the agreement that has occurred
the Discount Percentage The option is exercisable for no consideration at the end of the term $1.00 in the event of termination of
Ms Chens employment without cause or termination of Ms Chens employment for good reason following change of control and at

price based on the applicable Discount Percentage in the event Ms Chen terminates the agreement due to material breach by the Company UponMs Chens termination for cause Ms Chen will be deemed to have elected to purchase the Macau home based on the applicable Discount
Jizcentage unless the Company determines to not require Ms Chen to purchase the home If Ms Chens employment terminates for any other

before the expiration of the term e.g. because of her death or disability or due to revocation of gaming license the option will terminate

Aircraft Arrangements Messrs Wynn and Schorr the Companys Chief Operating Officer have time-sharing agreements with Las Vegas
Jet LLC wholly owned indirect subsidiary of the Company covering their personal use of Company-owned aircraft These time-share

agreements require the Company to include as taxable compensation of such executive the direct costs that the Company incurs in operating the
aircraft up to an amount determined by using the Internal Revenue Service Standard Industry Fare Level SIFL tables for his personal use the
aircraft During 2011 the following amounts were included in the executives taxable compensation pursuant to these timesharing arrangementsMr Wynn $324186 and Mr Schorr $136534 In the event that direct costs in operating the aircraft exceed the amounts determined by using the
SIFL method such additional costs are paid for by the Company

Reimbursable Costs The Company periodically provides services to certain of its executive officers and directors including the personal
use of employees construction work and other personal services These certain officers and directors have deposits with the Company to prepay
any such items These deposits are replenished on an ongoing basis as needed At December 31 2011 Mr Wynn and Elaine Wynn had net
deposit balances with the Company of $156989 and $209396 respectively In addition the Company provides facilities catering and related
goods and services to all full-time employees at discount depending on the amount spent and provides certain other goods and services to some
of it executives at discount Mr Wynn paid the Company approximately $1.9 million in 2011 for such services in connection with special
event

Tax fndemnitication Agreement In 2002 Stephen Wynn Aruze USA Baron Asset Fund and the Kenneth Wynn Family Trust
referred to collectively as the Valvino members Valvino and the Company entered into tax indemnification agreement relating to their
respective income tax liabilities from the contribution of their Valvino membership interests to the Company The tax indemnification agreement
generally provides that the Valvino members will be indemnified by the Company and its subsidiaries for additional tax costs including interest
and penalties caused by reallocations of income or deductions that increase the taxable income or decrease the tax loss of the Valvino members for
the period prior to the contribution of the Valvino membership interests Any payment made pursuant to the agreement by the Company or any of
its subsidiaries to the Valvino members may be non-deductible for income tax purposes

Other In addition to the above the Company or its subsidiaries employs Eddie Tseng the spouse of Ms Chen President of Wynn
International Marketing and director of the Company as Senior Vice President of Customer Development of Worldwide Wynn LLC

Michael Pascal the brother of Elaine Wynn as Senior Executive Host of Wynn Las Vegas and Mr Michael Pascals wife Mary Ann
al as Host at Wynn Las Vegas The Audit Committee of the Company approved each such employment arrangement in advance and
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detcrmincd that compcnsation was at or below levels paid to non-family members Total compensation paid to the above named individuals for

2011 included the following amounts calculated in the

40

Tibia of Contents

same manner as the Summary Compensation Table values presented for named ececutive officers to Eddie Tseng base salary and bonus of
$572000 and other compensation of $668 to Michael Pascal basc salary and bonus of$147500 and other compensation of $2762 and to

Mary Ann Pascal base salary and bonus of $240000 and other compensation of $464 The Company anticipates that these individuals will
Continue to serve in their respective positions during 2012 In February 2012 the Company entered into consulting agreement for internet

marketing services with the daughter of Russell Goldsmith member of our board for fcc of$J0000 per month

Director Independence

Seven of the twelve members of the Companys Board of Directors are independent under the listing standards of The NASDAQ Stock
Market LLC NASDAQ In addition the Companys Corporate Governance Guidelines require all independent directors to meet additional
heightened independence criteria that apply to audit committee members under the NASDAQ listing standards

The Board of Directors has determined that the following directors al-c independent under the NASDAQ listing standards and that they also
meet the additional heightened independence criteria applicable to audit committee members under the NASDAQ listing standards Messrs
Goldsmith Irani Miller Moran Shoemaker Wayson and Zeman Based upon information requested from each director concerning his or her

background employment and affiliations the Board of Directors has affirmatively determined that none of the independent directors has material
relationship with the Company In assessing independence the Board of Directors considered all relevant facts and circumstances including any
direct or indirect relationship between the Company and the director or his or her immediate family member None of the independent directors has
any economic relationship with the Company other than receipt of his directors compensation None of the independent directors is engaged in

any related party transaction with the Company Mr Wynn Mr Okada Ms Wynn Mr Schoer and Ms Chen have been determined not to be
independent

Jm 14 Principal Accountant Fees and Services

The following table shows the aggregate fees billed to the Company for audit and other services provided by Ernst Young LLP the
Companys independent auditor during each of the fiscal years ended December 31 2011 and December 31 2010

Aggregate Fees
Categosy

2011 2010
Audit fees

$1219095 $1414330
Audit-related fees

28650 20000
Tax fees

9780
All other fees

Audit fees includes the aggregate fees billed for professional services rendered for the reviews of our consolidated financial statements for
the quarterly periods ended March31 June 30 and September 30 for the audit of our consolidated financial statements and the consolidated
financial statements of certain of our subsidiaries for the years ended December 31 2011 and 2010 and the audit of our internal controls over
financial reporting as of December 31 2011 and 2010 Audit fees also includes amounts billed for services provided in connection with
securities offerings during 2010 Audit related fees is the aggregate fees billed for audits of the Companys defined contribution employee benefit

plan Tax fees for 2011 includes fees for tax preparation and compliance international tax research planning for the Companys foreign
subsidiaries domestic tax planning and other research

All of our independent auditors fees were pre-approved by the Audit Committee in 2011 The Audit Committee pre-approves services either
by approving request from management describing specific project at specific fee or rate or by pre-approving certain types of services
that would comprise the fees within each of the above categories at usual arid customary rates
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Item 15 Exhiblti and Financial Statement Schedules

consolidated financial statements and notes that are required to be filed in our Annual Report on Form 10-K are included in Part II

Item of the Original Filing

The financial statements schedules required to be filed in our Annual Report on Form 10-K are included in Part IV of the Original Filing

a3 Exhibits

Exhibits that are not filed herewith have been previously filed with the SEC and are incorporated herein by reference

Exhibit

No
Description

3.1 Second Amended and Restated Articles of Incorporation of the Registrant

3.2 Fourth Amended and Restated Bylaws of the Registrant as amended.12

4.1 Specimen certificate for shares of Common Stock $0.01 par value per share of the Registrant.l

4.2 Indenture dated as of October 19 2009 among Wynn Las Vegas LLC Wynn Las Vegas Capital Corp the Guarantors set forth

therein and U.S flank National Association as trustee.29

4.3 Indenture dated as of April 28 2010 by and among Wynn Las Vegas LLC Wynn Las Vegas Capital Corp the Guarantors set forth

therein and U.S Bank National Association as trustee.33

4.4 Indenture dated as of August 2010 among Wynn Las Vegas LLC Wynn Las Vegas Capital Corp the Guarantors named therein
and U.S Bank National Association as trustee.35

4.5 Third Supplemental Indenture dated August 42010 among Wynn Las Vegas LLC Wynn Las Vegas Capital Corp the Guarantors
name therein and U.S Bank National Association as trustee.35

10.1 Employment Agreement dated as of October 2002 by and between Wynn Resorts Limited and Stephen Wynn.I
10.2 First Amendment to Employment Agreement dated as of August 62004 by and between Stephen Wynn and Wynn Resorts

Limited.4

10.3 Second Amendment to employment agreement between Wynn Resorts Limited and Stephen Wynn dated January 31 2007.16

.4 Third Amendment to Employment Agreement dated as of September 11 2008 between Wynn Resorts Limited and Stephen
Wynn.18

10.5 Fourth Amendment to Employment Agreement dated as of December 31 2008 between Wynn Resorts Limited and Stephen
Wynn.22

10.6 Amendment to Employment Agreement dated as of February 16 2009 by and between Wynn Resorts Limited and Stephen
Wynn.24

10.7 Sixth Amendment to Employment Agreement dated as of February 24 2011 between Wynn Resorts Limited and Stephen
Wynn.39

10.8 Employment Agreement dated as of March 2008 by and between Wynn Resorts Limited and Marc Schorr.10

10.9 First Amendment to Employment Agreement dated as of December 31 2008 between Wynn Resorts Limited and Marc
Schorr.22
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10.10 Amendment to Employment Agreement dated as of February 12 2009 by and between Wynn Resorts Limited and Marc
Schorr.24

10.11 Employment Agreement dated as of October 12005 by and between Wynn Las Vegas LLC and Mart Maddox.22

10.12 First Amendment to Employment Agreement dated as of May 2008 by and between Wynn Resorts Limited and Mart
Maddox.2

13 Second Amendment to Employment Agreement dated as of December 31 2008 between Wynn Resorts Limited and Mart
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Maddox.22

10.14 Amendment to Employment Agreement dated as of February 13 2009 by and between Wynn Resorts Limited and Matt

Maddox.24

i.l Fourth Amendment to Employment Agreement dated as of March 2009 by and between Wynn Resorts Limited and Matt

Maddo25

10.16 Fifth Amendment to Employment Agreement dated as of February 22010 by and between Wynn Resorts Limited and Matt

Maddox.3

10.17 Employment Agreement dated as of August 31 2005 between Wynn Resorts Limited and John Strzcmp.9

10.18 First Amendment to Employee Agreement dated as of March 26 2008 between Wynn Resorts Limited and John Strzcmp20

10.19 Second Amendment to Employment Agreement dated as of December 31 2008 between Wynn Resorts Limited and John
Strzemp.22

10.20 Amendment to Employment Agreement dated as of February 12 2009 by and bctwccn Wynn Resorts Limitcd and John

Strzemp.24

10.21 Fourth Amcndmcnt to Employment Agreement dated as of March 23 2009 by and between Wynn Resorts Limited and John
Strzemp.26

10.22 Employment agreement dated May 12 2010 by and between Worldwide Wynn LLC and Linda Chen.34

10.23 Retention agreement dated July 27 2011 by and between Worldwide Wynn LLC and Linda Chen.40

10.24 Employment Agreement dated as of April 24 2007 by and between Wynn Resorts Limited and Kim Sinatra.38

10.25 First Amendment to Employment Agreement dated as of December 31 2008 by and between Wynn Resorts Limited and Kim
Sinatra.38

10.26 Amendment to Employment Agreement dated as of February 12 2009 by and between Wynn Resorts Limited and Kim
Sinatra.38

10.27 Second Amendment to Employment Agreement dated as of November 30 2009 by and between Wynn Resorts Limited and Kim
Sinatra.38

Tax Indemnication Agreement effective as of September 24 2002 by and among Stephen Wynn Aruze USA Inc Baron
Asset Fun on behalf of the Baron Asset Ftmd Series Baron Asset Fund on behalf of the Baron Growth Fund Series Kenneth
Wynn Family Trust dated February 20 1985 Valvino Lamore LLC and Wynn Resorts Limited.1

10.29 2002 Stock Incentive Plan as Amended and Restated effective May 12 201 0.4
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10.30 2002 Stock Incentive Plan as Amended and Restated effective May 17 201 1.44

10.31 Form of Stock Option Agreement pursuant to 2002 Stock Incentive Plan.44

10.32 Form of Stock Option Grant Notice.44

10.33 Form of Restricted Stock Agreement pursuant to 2002 Stock Incentive Plan.44

10.34 Form of Indemnity Agreement.5

10.35 Amended and Restated Stockholder Agreement dated January 62010 by and among Stephen Wynn Elaine Wynn and Aruze
USA lnc.30

10.36 Waiver and Consent dated November 24 2010 by and among Aruze USA Inc Stephen Wynn and Elaine Wynn.36

10.37 Waiver and Consent dated December 15 2010 by and among Aruze USA Inc Stephen Wynn and Elaine Wynn.37
10.38 Amended and Restated Shareholders Agreement dated as of September 16 2004 by and among Wynn Resorts Macau Ltd Wong

Chi Seng and Wynn Resorts Macau S.A.4
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Form 0-Q for the quarter ended March 31 2008 and filed on May 2008

10.67 Second Amended and Restated Registration Rights Agreement dated as of November 14 2008 by and among
Las Vcgas Sands Corp. Dr Miriam Adelson and the other Adelson lolders as defined therein that are party

to the agrccrncnt from time to time incorporated by reference from Exhibit 10.2 to the Companys Current

Report on Form 8-K filed on November 14 2008

10.68 Investor Rights Agreement dated a.s of September 30 2008 by and between Las Vegas Sands Corp and the

Investor named therein incorporated by reference from Exhibit 10.3 to the Companys Quarterly Report on

Form 10-Q for the quarter ended September 30 2008 and filed on November 10 2008

10.69 Agreement dated as of July 82004 by and between Sheldon Adelson and Las Vegas Sands Inc

incorporated by reference from Exhibit 10.47 to the Companys Registration Statement on Form S-I Reg
No 333-I 18827 dated September 32004

10.70 Venetian Hotel Service Agreement dated as of June 28 2001 by and between Venetian Casino Resort LLC
and Interface Group-Nevada Inc d/b/a Sands Expo and Convention Center incorporated by reference from
Exhibit 10.49 to the Companys Amendment No to Registration Statement on Form S-I Reg No 333-
118827 dated November 22 2004

10.71 First Amendment to Venetian Hotel Service Agreement dated as of June 28 2004 by and between Venetian

Casino Resort LLC and Interface Group-Nevada Inc dfb/a Sands Expo and Convention Center incorporated

by reference from Exhibit 10.50 to the Companys Registration Statement on Form S-I Reg No 333-

118827 dated September 32004

10.72 Tax Indemnification Agreement dated as of December 17 2004 by and among Las Vegas Sands Corp Las
Vegas Sands Inc and the stockholders named therein incorporated by reference from Exhibit 10.56 to the

Companys Current Report on Form 8-K filed on April 2005

10.73 Aircraft Time Sharing Agreement dated as of November 62009 and effective as of January 2009 between
Las Vegas Sands Corp and Interface Operations LLC incorporated by reference from Exhibit 10.2 to the

Companys Quarterly Report on Form 10-Q for the quarter ended September 30 2009 and filed on
November 2009

10.74 Aircraft Time Sharing Agreement dated as of November 2009 and effective as of January 12009 between
Interface Operations LLC and Las Vegas Sands Corp incorporated by reference from Exhibit 10.3 to the

Companys Quarterly Report on Form 10-Q for the quarter ended September 30 2009 and filed on
November 2009

10.75 Aircraft Time Sharing Agreement dated as of November 2009 and effective as of January 2009 between
Las Vegas Sands Corp and Interface Operations LLC incorporated by reference from Exhibit 10.4 to the

Companys Quarterly Report on Form 10-0 for the quarter ended September 30 2009 and filed on

November 2009

10.76 Aircraft Time Sharing Agreement dated as of November 62009 and effective as of January 2009 between
Interface Operations LLC and Las Vegas Sands Corp incorporated by reference from Exhibit 10.5 to the

Companys Quarterly Report on Form 10-Q for the quarter ended September 30 2009 and filed on
November 2009
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1077 Aircraft Time Sharing Agreement dated as of November 2009 and effective as of January 2009 between
Interface Operations Bermuda LTD and Las Vegas Sands Corp incorporated by reference from Exhibit 10.6
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to the Companys Quarterly Report on Fonn 10-Q for the quarter ended Sepiember 30 2009 and filed on
November 2009

10.78 Amended Aircraft Interchange Agreement dated as of May 23 2007 by and between Interface Operations

LLC and LasVegas Sands Corp incorporated by reference from Exhibit 10.1 to the Companys Quarterly

Report on Form IO-Q for the quarter ended June 30 2007 and filed on August 2007

10.79 Aircraft Time Share Agreement dated as of May 23 2007 by and between Interface Operations LLC and Las

Vegas Sands Corp incorporated by reference from Exhibit 10.2 to the Companys Quarterly Report on
Form 10-Q for the quarter ended June 30 2007 and filed on August 2007

10.80 Aircraft Time Sharing Agreement dated as of January 2005 by and between Interface Operations LLC and
Las Vegas Sands Corp incorporated by reference from Exhibit 10.3 to the Companys Quarterly Report on
Form 10-Q for the quarter ended September 30 2005 and filed November 14 2005

10.81 Aircraft Time Sharing Agreement dated as of June 18 2004 by and between Interface Operations LLC and

Las Vegas Sands Inc incorporated by reference from Exhibit 10.48 to the Companys Amendment No to

Registration Statcmcnt on Form S-I Reg No 333-118827 dated Octobcr 25 2004

10.82 Form of Restricted Stock Award Agreement under the 2004 Equity Award Plan

21.1 Subsidiaries of Las Vegas Sands Corp

23.1 Consent of PricewaterhouseCoopers LLP

31.1 Certification of the Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

31.2 Certification of the Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

32.1 Certification of Chief Executive Officer of Las Vegas Sands Corp pursuant to 18 U.S.C Section 1350 as

adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

32.2 Certification of Chief Financial Officer of Las Vegas Sands Corp pursuant to 18 U.S.C Section 1350 as

adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

101.INSL XBRL Instance Document

101 .SCHA XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document

101 .DEFt XBRL Taxonomy Extension Definition Linkbase Document

101.LABA XBRL Taxonomy Extension Label Linkbase Document

101 .PRE XBRL Taxonomy Extension Presentation Linkbase Document

Filed as exhibit to Las Vegas Sands Corp.s Annual Report on Form 10-K for the fiscal year ended December 31 2010

Confidential treatment has been requested and granted with respect to portions of this exhibit and such confidential portions have
been deleted and replaced with and filed separately with the Securities and Exchange Commission pursuant to Rule 406 under
the Securities Act of 1933

Furnished herewith Pursuant to Rule 406T of Regulation S-T this interactive data file is deemed not filed or part of registration
statement or prospectus for purposes of Sections 11 or 12 of the Securities Act of 1933 is deemed not filed for purposes of

Section 18 of the Securities Exchange Act of 1934 and otherwise is not subject to liability under these sections
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SIGNATURES

Pursuant to the requirements of Section 13 or 15d of the Securities Exchange Act of 1934 the registrant has duly caused this

report to be signed on its behalf by the undersigned thereunto duly authorized

LAS VEGAS SANDS CORP

March 29 2011

/s/ KENNETH KAY

Kenneth Kay
Executive Vice President and

Chief Financial Officer
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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington D.C 20549

Form 10-K

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES
EXCHANGE ACT OF 1934

For the fiscal year ended December 31 2011

or

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES
EXCHANGE ACT OF 1934

For the transition period from ________ to ________

Commission file number 001-32373

LAS VEGAS SANDS CORP
Exact name of registrant as specfled in its charter

Nevada 27-0099920
State or other jurisdiction of incorporation or organization IRS Employer Identjflcation No

3355 Las Vegas Boulevard South 89109
Las Vegas Nevada

Zip Code
Address ofprincipal executive offices

Registrants telephone number including area code

702 414-1000

Securities registered pursuant to Section 12b of the Act

Title of Each Class Name of Each Exchange on Which ReQistered

Common Stock $0.001 par value New York Stock Exchange

Securities registered pursuant to Section 12g of the Act
None

Indicate by check mark if the registrant is well-known seasoned issuer as defined in Rule 405 of the Securities Act Yes No

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15d of the Act
Yes No

Indicate by check mark whether the registrant has filed all reports required to be filed by Section 13 or 15d of the Securities

Exchange Act of 1934 during the preceding 12 months or for such shorter period that the registrant was required to file such reports
and has been subject to such filing requirements for the past 90 days Yes No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site if any every
Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-I during the preceding 12 months or for
such shorter period that the registrant was required to submit and post such files Yes No
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The Venetian Macao opened on August 28 2007 and The Palazzo
partially opened on December 30 2007
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ITEM MANAGEMENTS DISCUSSION AND ANALYSIS OF FINANCIAL CONDITiON AND RESULTS OF
OPERATIONS

The following discussion should be read in conjunction with and is qualified in its entirety by the audited consolidated financial

statements and the notes thereto and other financial information included in this Form 10-K Certain statements in this Managements
Discussion and Analysis of Financial Condition and Results of Operations are forward-looking statcmcnts Soc Spccial Note
Regarding Forward-Looking Statements

Operations

We view each of our casino properties as an operating segment Our Macao operating segments consist of The Venetian Macao
Sands Macao Four Seasons Macao Sands Cotai Central when opened and other ancillary operations that support these properties

Approximately 83.0% and 82.7% of the gross revenue at The Venetian Macao for years ended December 31 2011 and 2010
respectively was derived from gaming activities with the remainder derived from room mall food and beverage and other non-gaming
sources Approximately 94.4% and 94.2% of the gross revenue at the Sands Macao for the years ended December 31 2011 and 2010
respectively was derived from gaming activities with the remainder primarily derived from food and beverage Approximately 82.6%
and 82.0% of the gross revenue at the Four Seasons Macao for the years ended December 31 2011 and 2010 respectively was derived

from gaming activities with the remainder derived from mall and other non-gaming sources

Our Singapore operating segment consists of the Marina Bay Sands which partially opened on April 27 2010 with additional

portions opened progressively throughout 2010 Approximately 76.5% and 79.8% of the gross revenue at the Marina Bay Sands for the

year ended December 31 2011 and the period ended December 31 2010 respectively was derived from gaming activities with the
remainder derived from room food and beverage mall and other non-gaming sources

Our operating segments in the U.S consist of The Venetian Las Vegas The Palazzo and Sands Bethlehem The Venetian Las
Vegas and The Palazzo operating segments are managed as single integrated resort and have been aggregated into our Las Vegas
Operating Properties considering their similar economic characteristics types of customers types of services and products the

regulatory business environment of the operations within each segment and the Companys organizational and management reporting
structure Approximately 69.3% and 63.8% of the gross revenue at our Las Vegas Operating Properties for the years ended December 31
2011 and 2010 respectively was derived from room food and beverage and other non-gaming sources and 30.7% and 36.2%
respectively was derived from gaming activities The percentage of non-gaming revenue reflects the integrated resorts emphasis on the

group convention and trade show business and the resulting high occupancy and room rates throughout the week including during mid
week periods Approximately 89.8% and 92.1% of the gross revenue at Sands Bethlehem for the

years ended December 31 2011 and
2010 respectively was derived from gaming activities with the remainder derived from food and beverage and other non-gaming
sources

Summary Financial Results

The following table summarizes our results of operations

Year Ended December 31
Percent Percent

2011 Change 2010 Change 2009

Dollars in thousands
Netrevenues 9410745 37.3% 6853182 50.2% 4563105
Operating expenses 7020858 23.8% 5672596 23.5% 4591845
Operating income loss 2389887 102.4% 1ISO586 4207.8% 28740
Income loss before income taxes 2094823 144.7% 855905 329.7% 372627
Net income loss 1883119 140.9% 781603 312.0% 368743
Net income loss attributable to Las

Vegas Sands Corp 1560123 160.3% 599394 269.1% 354479
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Percent of Net Revenues

Year Ended December 31
2011 2010 2009

Operating expenses 74.6% 82.8% 100.6%
Operating income loss 25.4% 17.2% O.6%
Income loss before income taxes 22.3% 12.5% 8.2%
Net income loss 20.0% 11.4% 8.1
Net income loss attributable to Las Vegas Sands Corp 16.6% 87% 7.8%
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Our historical financial results will not be indicative of our future results as we continue to develop and open new properties
including our Sands Cotai Central integrated resort which is expected to open in April 2012

Key Operating Revenue Measurements

crating revenues at The Venetian Macan Four Seasons Macao Marina Bay Sands and our Las Vegas Operating Properties are

dependent upon the volume of customers who
stay at the hotel which affects the price that can be charged for hotel rooms and the

volume of play for table games and slot machines including similar electronic gaming devices Operating revenues at Sands Macao and
Sands Bethlehem are principally driven by casino customers who visit the properties on daily basis

The following are the key measurements we use to evaluate operating revenues

Casino revenue measurements for Macco and Singapore Macao and Singapore table games are segregated into two groups
consistent with the Macao and Singapore markets convention Rolling Chip play all VIP players and Non-Rolling Chip play mostly
non-VIP players The volume measurement for Rolling Chip play is non-negotiable gaming chips wagered and lost The volume
measurement for Non-Rolling Chip play is table games drop drop which is the sum of markers issued credit instruments less
markers paid at the table plus cash deposited in the table drop box Rolling Chip and Non-Rolling Chip volume measurements are not

comparable as the amounts wagered and lost are substantially higher than the amounts dropped Slot handle handle also volume
measurement is the gross amount wagered for the period cited

We view Rolling Chip win as percentage of Rolling Chip volume Non-Rolling Chip win as percentage of drop and slot hold as

percentage of slot handle Win or hold percentage represents the percentage of Rolling Chip volume Non-Rolling Chip drop or slot

handle that is won by the casino and recorded as casino revenue Based upon our mix of table games our Rolling Chip win percentage
calculated before discounts and commissions is expected to be 2.7% to 3.0% Generally slot machine play is conducted on cash
basis In Macao and Singapore 27.5% and 34.5% respectively of our table games play was conducted on credit basis for the yearended December 31 2011

Casino revenue measurements for the U.S The volume measurements in the U.S are table games drop and slot handle as
previously described We view table gaines win as percentage of drop and slot hold as percentage of handle As in Macao and
Singapore slot machine play is generally conducted on cash basis Approximately 71.7% of our table games play in Las Vegas for the

year ended December 31 2011 was conducted on credit basis while our table games play in Pennsylvania which commenced in

July 2010 is primarily conducted on cash basis

Hotel revenue measurements Hotel occupancy rate which is the average percentage of available hotel rooms occupied during
period and average daily room rate which is the average price of occupied rooms per day are used as performance indicators Revenue
per available room represents summazy of hotel average daily room rates and occupancy Because not all available rooms are occupied
average daily room rates are normally higher than revenue per available room Reserved rooms where the guests do not show up for their

stay and lose their deposit may be re-sold to walk-in guests These rooms are considered to be occupied twice for statistical
purposesdue to obtaining the original deposit and the walk-in guest revenue In cases where significant number of rooms are resold occupancy

rates may be in excess of 100% and revenue per available room may be higher than the average daily room rate

Mall revenue measurements Occupancy base rent per square foot and tenant sales per square foot are used as performance
indicators Occupancy represents gross leasable occupied area GLOA divided by gross leasable area GLA at the end of the

reporting period GLOA is the sum of tenant occupied space under lease and tenants no longer occupying space but paying rent
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GLA docs not includc spacc that is currcntly undcr dcvclopmcnt or not on thc market for lease Base rent per square foot is the weighted

average base or minimum rent charge in effect at the end of the reporting period for all tenants that would qualify to be included in

occupancy Tenant sales per square foot is the sum of reported comparable sales for the trailing 12 months divided by the comparable
square footage for the same period Only tenants that have been open for minimum of 12 months arc included in the tenant sales per

square foot calculation
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Year Ended December 31 2011 Compared to the Year Ended December 31 2010

Operating Revenues

Our net revenues consisted of the following

Casino

Rooms

Food and beverage

Mall

Convention retail and other

Less promotional allowances

Total net revenues

Year Ended December 31
2011 2010 Percent Change

Dollars in thousands

5533088 34.4%

797499 25.4%

446558 34.1%

186617 74.2%

___________ 354175 41.6%

7317937 34.8%

__________ 464755 2.8%

6853182 37.3%

Casino revenues increased 81.90 billion compared to the year ended December 31 2010 The increase was primarily due to

$1.30 billion increase at the Marina Bay Sands and $576.5 million increase at our Macao operations primarily driven by an increase in

Rolling Chip volume The following table summarizes the results of our casino activity

Macao Operations

The Venetian Macno
Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sunds Macno

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win
percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage
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Year Ended December 31
2011 2010 Change

Dollars In thousands

2430144 2086668 16.5%

4178865 3737.693 11.8%

27.3% 26.2% I.lpts

52016771 42650092 22.0%

2.95% 3.07% 0.12pts

2926606 1.8%

7.1% 0.7pts
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7437002

1000035

598823

325123

501351

9862334

451589

9410745

Consolidated net revenues were $9.41 billion for the year ended December 31 2011 an increase of $2.56 billion compared to
$6.85 billion for the year ended December 31 2010 The increase in net revenues was primarily driven by $1.66 billion increase from
the progressive opening of the Marina Bay Sands as well $719.2 million increase across all of our Macao operations and $111.5
million increase at our Las Vegas Operating Properties

3564612

6.4%

1251084 1168117
2811966 2512122

20.5% 20.3%

31537280 27415476
2.79% 3.06%

2055911 1599199
5.5% 5.9%

7.1%

11.9%

O.2pts

15.0%

O.27pts

28.6%

0.4pts
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Four Seasons Macan

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Singapore Operations

Marina Bay Sands

Slot hold percentage

U.S Operations

Las Vegas Operating Properties

Total casino revenues

Table games drop

Table gaines win percentage

Slot handle

Slot hold percentage

Sands Bethlehem

Total casino revenues

Table games drop

Table games win percentage

Slot handle

Slot hold percentage

Table of Contents

430758

1967258

17.9%

1829923

8.7%

In our experience average win percentages remain steady when measured over extended periods of time but can vary considerably
within shorter time periods as result of the statistical variances that are associated with games of chance in which large amounts are
wagered

Room revenues increased $202.5 million compared to the year ended December 31 2010 The increase in room revenues was
primarily due to $169.9 million increase at the Marina Bay Sands as well as increases at The Venetian Macao Four Seasons Macao
and at our Las Vegas Operating Properties driven by an increase in average daily room rates The hotel tower at Sands Bethlehem
opened in May 2011 The suites at Sands Macao are primarily provided to casino patrons on complimentary basis The following table
summarizes the results of our room activity

Occupancy rate

Average daily room rate

Revenue per available room
Sands Macao
Total room revenues

Occupancy rate

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

583476

388290

40.3%

l89837l6

2.88%

833525

5.7%

2364922

4445232
23.0%

49843694

2.88%

9959670

433424

391554

29.0%

17890832

2.56%

510392

59%

1062386

2372451

22.2%

22.277677

2.74%

3676402

34.6%

0.8

l.3pts

6.1%

0.32pts

63.3%

0.2pts

122.6%

87.4%

0.Spts

123.7%

0.l4pts

170.9%

0.5pts5.3% 5.8%

496637 13.3%
1904004 3.3%

18.8% 0.9pts

2549722 28.2%
7.9% O.8pts

376618

653203

14.8%

3773734

7.2h

285856

174587

13.9%

364.4250

7.1%

31.8%

274.1%

O.9pts

3.6%

lpts
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Maeao Operations

The Venetian Maca
Total room revenues

Year Ended December 31
2011 2010 Change

Room revenues in thousands

220116 199277 10.5%

91.4% 90.9% 0.5pts

232 213 8.9%

212 194 9.3%

23820 24495 2.8%
90.5% 93.2% 2.7pts
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Average daily room rate

Revenue per available room

Four Seasons Macao

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Singapore Operations

Marina Bay Sands

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

U.S Operations

Las Vegas Operating Properties

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Sands Bethlehem

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Tle of Contents

251 251

227 234

32233 29675

69.9% 70.8%

334 309

234 219

4899

50.5%

162

82

3.0%

8.6%

0.9pts

8.1%

6.8%

-pts

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

The Shoppes at Four Seasons

Total mall revenues

Mall grOSS leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Singapore Operations
The Shoppes at Marina Bay Sands

Total mall revenues

Mall gross leasable area in square feet

121191

817251

90.0%

131

1087

98117 23.5%

835866 2.2%
89.3% 0.7pts

117 12.0%

738 473%

58.3%

1.9%
l.4pts

2.0%
71.4%

93.6% 73.4% 20.2pts

311 250 24.4%

291 184 58.2%

450487 445458 1.1%

88.6% 90.7% 2.lpts
199 191 4.2%
177
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Food and beverage revenues increased $152.3 millioncompared to the year ended December 31 2010 The increase was primarily
due to $108.3 million increase at the Marina Bay Sands and $29.1 million increase at our Las Vegas Operating Properties driven by
increased banquet activities

Mall revenues increased $138.5 million compared to the year ended December 31 2010 The increase was primarily attributable to

$90.9 million increase at the Marina Bay Sands as well as increases of $24.3 million and $23.1 million at Four Seasons Macac and
The Venetian Macao respectively primarily due to higher overage rent The following table summarizes the results of our mall activity

Year Ended December 31
2011 2010 Change

Mall revenues in thousands
Macao Operations

The Grand Canal Shopper at The Venetian Macao

Total mall revenues

65973 41684

189170 192838

92.3% 93.7%

148 151

3386 1976

137765 46816

629428 618162
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Base rent per square foot

Tenant sales per square tout

U.S Operations

The Shoppes at Sands Bethlehem2
Total mall revenues

Mall gross leasable area in square feet

95.3%

186

1231

194

129216

lhe Shoppes at Marina Bay Sands opened in April 2010

Occupancy base rent per square foot and tenant sales per square foot are excluded from the table as The Shoppes at Sands
Bethlehem was only partially open as of December 31 201 due to its progressive opening beginning in November2011

Convention retail and other revenues increased $147.2 million compared to the year ended December 31 2010 The increase was
primarily due to an $86.8 million incrcasc at the Marina Bay Sands and $37.5 million increase in Other Asia driven by our ferry
operations

Operating Expenses

The breakdown of operating expenses is as follows

Casino

Rooms

Food and beverage

Mall

Convention retail and other

Provision for doubtful accounts

General and administrative

Corporate expense

Rental expense

Pre-opening expense

Development expense

Depreciation and amortization

Impairment loss

Loss on disposal of assets

Total operating expenses

Year Ended December 31
2011 2010 Percent Change

Dollars In thousands

3249227 23.3%

143326 46.6%

207956 47.8%

43771 35.2%

230907 46.4%

97762 53.9%

683298 22.5%

108848 70.6%

41302 5.0%

114833 42.7%
1783 534.3%

694971 14.3%

100.0%

____________ ____________ 73.5%

___________
23.8%

16057

38555

5672596

4007887

210052

307446

59183

338109

150456

836924

185694

43366

65825

11309

794404

10203

7020858
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Operating expenses were $7.02 billion for the year ended December 31 2011 an increase of $1.35 billion compared to
$5.67 billion for the year ended December 31 2010 The increase in operating expenses was primarily attributable to the progressive
opening of the Marina Bay Sands as well as increased casino activity at our Macao operations and an increase in corporate expense and
general and administrative expenses partially offset by decrease in pre-opening expenses

Casino expenses increased $758.7 million compared to the year ended December 31 2010 Of the increase $425.9 million was
attributable to the Marina Bay Sands and $266.3 million was due to the 39.0% gross win tax on increased casino revenues across all of
our Macau operations

MaIl expenses increased $15.4 million compared to the year ended December 31 2010 The increase was primarily due to
$15.1 million increase at the Marina Bay Sands

Rooms food and beverage and convention retail and other expenses increased $66.7 million $99.5 million and $107.2 million
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rcspcctivcly compared to the ycar cndcd Dcccmbcr 31 2010 These increases wcrc driven by the associated increases in the related

revenues described above

The provision for doubtful accounts was $150.5 million for the year ended December 31 2011 compared to $97.8 million for the

year ended December 31 2010 The increase was primarily due to $65.6 million increase in provisions at the Marina Bay Sands The
amount of this provision can vary over short pcriods of time because of factors specific to the customers who owe us money at any given
time We believe that the amount of our provision for doubtful accounts in the future will depend upon the state of the economy our

credit standards our risk assessments and the judgment of our employees responsible for granting credit

General and administrative expenses increased $153.6 million compared to the year ended December 31 2010 The increase was
primarily due to $128.4 million increase at the Marina Bay Sands

Corporate expense increased $76.8 million compared to the year ended December 31 2010 The increase was primarily due to
increased legal expenses and higher incentive compensation expenses

Pre-opening expenses were $65.8 million for the year ended December 31 2011 compared to $114.8 million for the year ended
Dcccmbcr 31 2010 Pre-opening expense represents personnel and other costs incurred prior to the opening of new ventures which are

expensed as incurred Pre-opening expenses for the year ended December 31 2011 were primarily related to activities at Sands Cotai
Central Pre-opening expenses for the year ended December 31 2010 were primarily related to activities at the Marina Bay Sands and
costs associated with rcconuncncing work at Sands Cotai Central Development expenses which were not material for the years ended
December 31 2011 and 2010 include the costs associated with the Companys evaluation and pursuit of new business opportunities
which are also expensed as incurred

Depreciation and amortization expense increased $99.4 million compared to the year ended December 31 2010 The increase was
primarily result of the opening of the Marina Bay Sands which contributed $128.4 million of the increase partially offset by decreases

at our Macao operations due to certain assets being fully depreciated

Loss on disposal of assets was $10.2 million for the year ended December 31 2011 compared to $38.6 million for the year ended
December 31 2010 The loss for the year ended December 31 2011 related to the disposition of one of our majority owned
subsidiaries as well as the disposition of construction materials and equipment in Macao The losses incurred during the year ended
December 31 2010 were principally related to the disposition of construction materials in Macao and Las Vegas
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Adjusted Properay EBITDA

Adjusted property EBITDA is used by management as the primary measure of the operating performance of our segments Adjusted
property EBITDA is net income before royalty fees stock-based compensation expense corporate expense rental expense pre-opening

expense development expense depreciation and amortization impairment loss loss on disposal of assets interest other expense loss on
modification or early retirement of debt and income taxes The following table summarizes information related to our segments see
ltem Financial Statements and Supplementary Data Notes to Consolidated Financial Statements Note 18 Segment
lnfoz-rnation for discussion of our operating segments and reconciliation of adjusted property EBITDA to net income

Year Ended December 31
2011 2010 Percent Change

Dollars in thousands
Macao

The Venetian Macac
1022778 809798 26.3%

Sands Macao
351877 318519 10.5%

Four Seasons Macao
217923 113692 91.7%

Other Asia
15143 24429 38.0%

1577435 1217580 29.6%
Marina Bay Sands

1530623 641898 138.5%
United States

Las VegasOperatingpropertjes 333295 310113 7.5%
Sands Bethlehem

90802 58982 53.9%

fllef//Cj/tJsers/shemandez.RBSLfDesktop/c249g7e1ovkh 14714 PM

PM 12671



Form 10-K

424097 369095 14.9%
Total adjusted property EBITDA 3532155 2.228.573 58.5%

Adjusted property EBLIDA from our Macao operations increased $359.9 million compared to the year ended December 31 2010
led by an increase of $213.0 million at The Venetian Macao As previously described the increase across the properties was primarily
attributable to combined increase in net revenues of$719.2 million partially offbat by an increase of $266.3 million in

gross win tax on
increased casino revenues as well as increases in the associated operating expenses

Adjusted property E13ITDA at Marina Bay Sands does not have comparable prior-year period as the property opened in

April 2010

Adjusted property EBITDA at our Las Vegas Operating Properties increased $23.2 million compared to the year ended
December 31 2010 The increase was primarily attributable to an increase in net revenues of $59.3 million excluding intersegment
royalty rcvcnuc partially offset by increases in the associated operating expenses

Adjusted property EBITDA at Sands Bethlehem incrcascd $31.8 million compared to the year ended December 31 2010 The
increase was primarily driven by the commencement of table games operations in .Tuly 2010

Interest Expense

The following table summarizes information related to interest expense on long-term debt

Year Ended December 31
2011 2010

Dollars in thousands
Interest cost which includes the amortization of deferred financing costs and original issue

discounts
402076 409337

Add imputed interest on deferred proceeds from sale of The Shoppes at The Palazzo 8013 3542
Less capitalized interest

127140 106066
Interest expense net

282949 306813
Cash paid for interest

373923 343298
Weighted average total debt balance

10097474 10608335
Weighted average interest rate 4.0% 3.9%

Interest cost decreased $7.3 million compared to the year ended December 31 2010 resulting from decrease in our weighted
average debt balance partially offset by slight increase in our weighted average interest rate Capitalized interest increased
$21.1 million compared to the year ended December 31 2010 primarily due to increased construction activities at Sands Cotai Central
in Macan
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Other Factors Efft cling Earnings

Other expense was $4.0 million for the year ended December 31 2011 compared to $8.3 million for the year ended December 31
2010 The expense during the year ended December 31 2011 was primarily due to decreases in the fair value of our interest rate cap
agreements in Macao and Singapore and foreign exchange losses

The loss on modification or early retirement of debt was $22.6 million for the
year ended December 31 2011 and was primarilydue to the refinancing of our VML and VOL credit facilities see Item Financial Statements and Supplementary Data Notes to

Consolidated Financial Statements Note Long-Term Debt Macao Related Debt

Our effective income tax rate was 10.1% for the year ended December 31 2011 compared to 8.7% for the year ended
December 31 2010 The effective income tax rate for the years ended December 31 2011 and 2010 reflects 17% statutory tax rate on
our Singapore operations and zero percent tax rate on our Macao gaming operations due to our income tax exemption in Macao which
if not extended will expire in 2013 We have recorded valuation allowance related to deferred tax assets generated by operations in the
U.S and certain foreign jurisdictions however to the extent that the financial results of these operations improve and it becomes more
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likely-than-not that these defcrrcd tax asscts or portion thereof arc realizable we will reduce the valuation allowances in the period
such determination is made

The net income attributable to our nortcontrolling interests was $323.0 million for the year ended December 31 2011 compared to

$182.2 million for the year ended December 31 2010 These amounts are primarily related to the noncontrolling interest of SCL

Year Ended December 31 2010 Compared to the Year Ended December 31 2009

Operating Revenues

Our net revenues consisted of the following

Year Ended December 31
2010 2009 Percent Change

Dollars in thousands

3524798 57.0%

657783 21.2%

327699 36.3%

137290 35.9%

___________ 281874 25.7%

4929444

____________ 366339

__________
4563105

Consolidated net revenues were $6.85 billion for the
year ended Deccmbcr 31 2010 an incrcasc of $2.29 billion compared to

$4.56 billion for the year ended December 31 2009 The increase in net revenues was driven by $1.26 billion of net revenues at the
Marina Bay Sands which opened in April 2010 as well an increase of $849.5 million across all of our Macao operations and $106.8
million at our Las Vegas Operating Properties

Casino revenues increased $2.01 billion compared to the year ended December 31 2009 Of the increase $1.06 billion was
attributable to the Marina Bay Sands and $778.4 million was due to our Macao operations primarily driven by an increase in Rolling
Chip activity The following table summarizes the results of our casino activity

Macao Operations

The Venetian Macan

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sands Macan

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Year Ended December 31
2010 2009 Change

Dollars in thousands

2086668 1699599

3737693 3362780
26.2% 23.6%

42650.092 37701027
3.07% 2.80%

2926606 2362680
7.1% 7.4%

1168117 1003042

2512122 2413446
20.3% 19.5%

27415476 21.920186

3.06% 3.01%

1599199 1256857
5.9% 6.6%
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Casino

Rooms

Food and beverage

Mall

Convention retail and other

Less promotional allowances

Total net revenues

5533088

797499

446558

186617

354175

7317937

464755

6853182

48.5%

26.9%
50.2%
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22.8%

11.1%

2.6pts

13.1%

0.27pts

23.9%

0.3pts

16.5%

4.1%

0.8pts

25.1%

0.O5pts

27.2%

0.7pts
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Four Seasons Macao

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win pcrccntagc

Rolling Chip volume

Rolling Chip win
percentage

Slot handle

Slot hold percentage

Singapore Operations
Marina Bay Sands

Total casino revenues

Non-Rolling chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

U.S Operations

Las Vegas Operating Properties

Total casino revenues

Table games drop

Table games win percentage

Slot handle

Slot hold percentage

Sands Bethlehem

Total casino revenues

Table games drop

Table games win percentage

Slot handle

Slot hold percentage

433424

391554

29.0%

17890832

2.56%

510392

5-9%

5.8%

496637 473176
1904004 1769130

18.8% 17.3%

2549722 2705309
7.9% 7.5%

141790

2030529

7.0%

pts

pts

pts

5.0%

7.6%

1.5pts

5.8%
0.4pts

101.6%

pts
79.5%

0.1 pta

Macao Operations

The Venetian Maca
Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Sands Mactao

Total room revenues

Occupancy rate
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207191

335.655

23.7%

7059450

2.35%

240358

5.9%

109i%

16.7%

s.3p1s

153 .4%

0.2lpts

112.3%

pts

1062386

2372451
22.2%

22277677

2.74%

3676402

285856

174587

13.9%

3644250

7.1%

In our expenence average win
percentages remain steady when measured over extended periods of time but can vary considerably

within shorter time periods as result of the statistical variances that are associated with games of chance in which large amounts are
wagered

47

Table of Contents

Room revenues increased $139.7 million compared to the year ended December 31 2009 The increase in room revenues was
attributable to $98.6 million at the Marina Bay Sands as well as increases at The Venetian Macao Four Seasons Macao and at our Las
Vegas Operating Properties driven by increased visitation as well as an increase in average daily room rates at The Venetian Macao and
Four Seasons Macac The suites at Sands Macao are primarily provided to casino patrons on complimentary basis The following table
summarizes the results of our room activity

Year Ended December 31
2010 2009 Change

Room revenues in thousands

90.9% 83.6%

213
7.3pts

194

205

171

3.9%

13.5%

24495

93.2%

26558 7.8%
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Average daily room rate

Revenue
per available room

Four Seasons Macao
Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Singapore Operations

Marina Bay Sands

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room
U.S Operations

Las Vegas Operating Properties

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Macao Operations
The Grand Canal Shoppes at The Venetian Macao
Total mall revenues

Mall gross Icasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

The Shoppes at Four Seasons

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales
per square foot

Singapore Operations

The Shopper at Marina Bay San.Ls1
Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

98594

73.4%

250

184

Year Ended December 31
2010 2009 Change

Mall revenues in thousands

36.565

192757

94.0%

151 149

1976 1341

46816

618162

62.2%

157

14.0h

0.0%

0.3pts

1.3%

47.4%

The Shoppes at Marina Bay Sands opened in April 2010
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Convention retail and other revenues increased $72.3 million compared to the year ended December 31 2009 The increase was
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251 260

234 254

29675 20276

70.8% 52.3%

309 295

219 154

3.5%
7.9%

46.4%

8.Spts

4.7%

42.2%

pts

90.7%

191 195

3.3pts

2.l%

Food and beverage revenues increased $1 18.8 million compared to the year ended December 31 2009 The increase was primarily
attributable to $83.6 million in revenues at the Marina Bay Sands and $19.6 million at our Macao operations

Mall revenues increased $49.3 million compared to the year ended December 31 2009 The increase was primarily attributable to

$46.8 million in mall revenues at the Marina Bay Sands The following table summarizes the results of our mall activity

835866
2.6%

89.3%

835176

89.1%

0.1%

117

0.2pts

116 0.9%

41684

192838

93.7%

pts
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primarily atiributobic to $40.7 million in rcvcnucs at thc Marina Bay Sands

Operating Expenses

The breakdown of opcrating expenses is as follows

Year Ended December 31
2010 2009 Percent Change

Dollars In thousands
Casino

3249227 2349.422 38.3%
Rooms

143326 121097 18.4%Food and beverage 207956 165977 25.3%
MalI

43771 32697 33.9%
Convention retail and other

230907 207680 11.2%
Provision for doubtful accounts 97762 103802 5.8%General and administrative

683298 526199 29.9%
Corporate expense 108848 132098 17.6%
Rental expense 41302 29899 38.1%
Pre-opening expense

114833 157731 27.2%
Development expense 1783 533 234.5%
Depreciation and amortization

694971 586041 18.6%
Impairment loss

16057 169468 90.5%Loss on disposal of assets
38555 9201 319.0%

Total operating expenses 5672596 4591845 23.5%

Operating expenses were $5.67 billion for the year ended December 31 2010 an increase of $1.08 billion compared to$4.59 billion for the year ended December 31 2009 The increase in operating expenses was primarily attributable to the opening of theMarina Bay Sands increased casino activity across all properties and an increase in general and administrative expenses and depreciationand amortization expense partially offset by decreases due to $169.5 million impairment charge and $42.5 million legal settlement
included in corporate expense that were recorded during the year ended December 31 2009

Casino expenses increased $899.8 million compared to the year ended December 31 2009 Of the increase $408.2 million was due
to the 39.0% gross win tax on increased casino revenues across our Macao operations $359.0 million was attributable to the Marina BaySands which opened on April 27 2010 as well as an increase of $93.5 million at Sands Bethlehem which was only open for part of2009

Rooms expense increased $22.2 million and food and beverage expense increased $42.0 million compared to the year endedDecember 31 2009 These increases were driven by the associated increases in the related revenues described above

Mall expense increased 811.1 million compared to the year ended December 31 2009 The increase was attributable to$11.9 million in expenses at the Marina Bay Sands

Convention retail and other expense increased $23.2 million compared to the year ended December 31 2009 The increase is
primarily attributable to $14.9 million in

expenses at the Marina Bay Sands

The provision for doubtful accounts was $97.8 million for the year ended December 31 2010 compared to $103.8 million for the
year ended December 31 2009 The decrease was attributable to an overall decrease in provision for receivables across all properties as

result of higher provision during the year ended December 31 2009 due to the economic conditions during 2009 partially offset by$27.5 million provision for casino receivables at the Marina Bay Sands The amount of this provision can vary over short periods of timebecause of factors specific to the customers who owe us money at any given time We believe that the amount of our provision for
doubtful accounts in the future will depend upon the state of the economy our credit standards our risk assessments and the judgment of
our employees responsible for granting credit

General and administrative expenses increased $157.1 million compared to the year ended December 31 2009 The increase was
primarily attributable to $157.9 million in expenses at the Marina Bay Sands
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Corporate expense decreased $23.3 million comparcd to the year ended Dccctnbcr 31 2009 The decrease was attributable to
$42.5 million

legal settlement that was recorded during the year ended December 31 2009 partially offset by an increase of
$22.4 million in corporate payroll-related expenses

Pre-opening expenses were $114.8 million for the year ended December 31 2010 compared to $157.7 million for the year endedDecember 31 2009 Pre-opening expense represents personnel and other costs incurred prior to the opening of ncw vcnturcs which arc
expensed as incun-ed Pre-opening expenses for the year ended December 31 2010 were primarily related to activities at the Marina
Bay Sands and at Sands Cotai Central Development expenses which were not material for the years ended December 31 2010 and
2009 include the costs associated with the Companys evaluation and pursuit of new business opportunities which are also expensed as
incurred

Depreciation and amortization expense increased $108.9 million compared to the year ended December 31 2009 The increase was
primarily result of the opening of the Marina Bay Sands and full

year of depreciation expense at Sands Bethlehem which contributed
$119.1 million and $10.6 million respectively

Impairment loss was $16.1 million for the year ended December 31 2010 compared to $169.5 million for the year endedDecember 31 2009 The impairment loss for the year ended December 31 2010 related to equipment in Macao that is expected to be
disposed of The impairment loss for the year ended December 31 2009 consisted primarily of $94.0 million related to reduction in
the expected proceeds to be received from the sale of The Shoppes at The Palazzo $57.2 millionrelated to our indefinite suspension of
plans to expand the Sands Expo Center and $15.0 million related to certain real estate that was previously utilized in connection with
marketing activities in Asia

Loss on disposal of assets was $38.6 million for the year ended December 31 2010 compared to $9.2 million for the year endedDecember 31 2009 The loss for the year ended December 31 2010 related to the disposition of construction materials in Macao and
Las Vegas

Adjusted Property EBITDA

The following table summarizes information related to our segments

Year Ended December 31
2010 2009 Percent Change

Dollars in thousandsMacac

The Venetian Macao
809798 556547 455%Sands Macao
318519 244925 30.O%Four Seasons Macac
113692 40527 180.5%Other Asia
24429 32610 25.1%

1217580 809.389 50.4%Marina Bay Sands
641898

United States

Las Vegas Operating Properties 310113 259206 19.6%Sands Bethlehem
58982 17566 235.8%

369095 276772 33.4%
Total adjusted property EBITDA

2228573 1086161 105.2%

Adjusted property EBITDA from our Macao operations increased $408.2 million compared to the year ended December 31 2009led by an increase of S253 .3 million at The Venetian Macao As previously described the increase across the properties was primarilyattributable to combined increase in net revenues of $849.5 million partially offset by an increase of $408.2 million in gross win tax onincreased casino revenues as well as increases in the associated operating expenses

Adjusted property EBITDA at our Las Vegas Operating Properties increased $51.0 million compared to the year endedDecember 31 2009 The increase was primarily attributable to an increase in net revenues of $106.8 million partially offset by increases
in the associated operating expenses

Adjusted property EBITDA at Marina Bay Sands which opened in April 2010 and Sands Bethlehem which opened in May2009do not have comparable prior-year period Results of their operations are as previously described
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington D.C 20549

Form 10-K

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE ACT
OF 1934

For the fiscal year ended December 31 2012

or

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from _________ to _________

Commission file number 001-32373

LAS VEGAS SANDS CORP
Exact name of registrant as specified in its charter

Nevada 27-0099920
Stat or other jurIsdiction of IRS Employer
Incorporation or organization

Identification No

3355 Las Vegas Boulevard South

Las Vegas Nevada
89109

Address of principal executive omces Zip Code

Registrants telephone number including area code

702 414-1000

Securities registered pursuant to Section 12b of the Act

Title of Each Class Name of Each Exchange on Which Registered

Common Stock $0.001 par value New York Stock Exchange

Securities registered pursuant to Section 12g of the Act

None

Indicate by check mark if the registrant is well-known seasoned issuer as defined in Rule 405 of the Securities Act Yes No El

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15d of the Act Yes No

tile///CI/1Jsers/shemandezRsIJrjeskthrJd4484oI dl Okhtm /2015 l4d25 PM

PM 12766



O.K

36

le of Contrnts

Phases and hA of Sands Cotal Central opened in April and September 2012 respectively

During the year ended December 31 2012 we recorded an impairment loss of$143.7 million consisting primarily of $100.7 million write
off of capitalized construction costs related to our former Cotai Strip development referred to as parcels and in Macao and $42.9
million impairment due to the termination of the ZAiA show at The Venetian Macao
On March 30 June 29 September 28 and December 28 2012 we paid dividend of $0.25 per common share as part oVa regular cash
dividend program Additionally on December 18 2012 we paid special cash dividend of $2.75 per common share
During the year ended December 31 2011 we repurchased redeemed or induced holders to redeem all outstanding preferred stock which
resulted in charge to retained earnings of $145.7 million and is also included in the calculation of net income attributable to common
stockholders

Marina Bay Sands partially opened on April 27 2010

Sands Bethlehem partially opened on May 22 2009

During the year ended December 31 2009 we recorded an impairment loss of $169.5 million legal settlement expense of $42.5 million
and valuation allowance against our U.S deferred tax assets of $96.9 million

Four Seasons Macao opened on August 28 2008
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ITEM MANAGEMENTS DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
The following discussion should be read in conjunction with and is qualified in its entirety by the audited consolidated fmancial statementsand the notes thereto and other financial information included in this Form 10-K Certain statements in this Managements Discussion and

1ysis of Financial Condition and Results of Operations are forward-looking statements See Special Note Regarding Forward-Lookingments

Operations

We view each of our casino properties as an operating segment Our Macao operating segments consist of The Venetian Macao Sands
Macac Four Seasons Macao Sands Cotai Central and other ancillary operations that support these properties Approximately 83.2% and 83.0% of
the gross revenue at The Venetian Macao for years ended December 31 2012 and 2011 respectively was derived from gaming activities with the
remainder derived from room mall food and beverage and other non-gaming sources Approximately 94.5% and 94.4% of the gross revenue at the
Sands Macao for the years ended December 31 2012 and 2011 respectively was derived from gaming activities with the remainder derived
primarily from food and beverage operations Approximately 86.5% and 82.6% of the gross revenue at the Four Seasons Macao for the years ended
December 31 2012 and 2011 respectively was derived from gaming activities with the remainder derived primarily from mall and room
operations Approximately 86.6% of the gross revenue at Sands Cotai Central for the period ended December 31 2012 was derived from gaining
activities with the remainder derived primarily from room and food and beverage operations

Our Singapore operating segment consists of the Marina Bay Sands which opened progressively throughout 2010 Approximately 74.4% and
76.S% of the gross revenue at the Marina Bay Sands for the years ended December 31 2012 and 2011 respectively was derived from gaming
activities with the remainder derived from room food and beverage mall and other non-gaming sources

Our operating segments in the U.S consist of The Venetian Las Vegas The Palazzo and Sands Bethlehem The Venetian Las Vegas and The
Palazzo operating segments are managed as single integrated resort and have been aggregated into our Las Vegas Operating Properties
considering their similar economic characteristics types of customers types of services and products the regulatory business environment of the
operations within each segment and the Companys organizational and management reporting structure Approximately 65.2% and 69.3% of the
gross revenue at our Las Vegas Operating Properties for the years ended December 31 2012 and 2011 respectively was derived from room food
and beverage and other non-gaming sources with the remainder derived from gaming activities The percentage of non-gaming revenue reflects
the integrated resorts emphasis on the group convention and trade show business and the resulting high occupancy and room rates throughout the
week including during mid-week periods Approximately 88.5% and 89.8% of the gross revenue at Sands Bethlehem for the

years ended
December 31 2012 and 2011 respectively was derived from gaming activities with the remainder derived primarily from food and beverage and
other non-gaming sources

Financial Results
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The following table summarizes our results of operations

Net revenues

Operating expenses

Operating income

Income before income taxes

Nct income

Net income attributable to Las Vegas Sands Corp

Operating expenses

Operating income

Income before income taxes

Net income

Net incomc attributable to Las Vcgas Sands Corp
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Ycir Ended December 31
Perceni Percent

2012 Chug 2011 Change 2010
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Key Operating Revenue Measurements

uollare in
tflOul$flQI

$11131132 18.3% $9410745 37.3% $6853182
8819750 25.6% 7020858 23.8% 5672596

11382 3.3% 2389887 102.4% 1180586
2.062576 l.5% 2.094823 144.7% 855905
1881813 0.l% 1883119 140.9% 781603
1.524003 2.3% l560l23 160.3% 599394

Percent of Net Revenuei

Veer Ended December 31
2012 2011 2010

79.2% 74.6% 82.8%

20.8% 25.4% 17.2%

18.5% 22.3% 12.5%

16.9% 20.0% 11.4%

13.7% 16.6% 8.7%

Our historical financial results will not be indicative of our future results as we continue to develop and open new properties including the
remaining phase of Sands Cotai Central and The Parisian Macao

Operating revenues at The Venetian Macao Four Seasons Macao Sands Cotai Central Marina Bay Sands and our Las Vegas Operating
erties are dependent upon the volume of customers who stay at the hotel which affects the price that can be charged for hotel rooms and ourliing volume Operating revenues at Sands Macao and Sands Bethlehem are principally driven by casino customers who visit the properties on

daily basis

The following are the key measurements we use to evaluate operating revenues

Casino revenue measurements for Macao and Singapore Macao and Singapore table games are segregated into two groups consistent with
the Macao and Singapore markets convention Rolling Chip play all VIP players and Non-Rolling Chip play mostly non-VIP players The
volume measurement for Rolling Chip play is non-negotiable gaming chips wagered and lost The volume measurement for Non-Rolling Chip
play is table games drop drop which is the sum of markers issued credit instruments less markers paid at the table plus cash deposited in the
table drop box Rolling Chip and Non-Rolling Chip volume measurements are not comparable as the amounts wagered and lost are substantially
higher than the amounts dropped Slot handle handle also volume measurement is the gross amount wagered for the period cited

We view Rolling Chip win as percentage of Rolling Chip volume Non-Rolling Chip win as percentage of drop and slot hold as
percentage of slot handle Win or hold

percentage represents the percentage of Rolling Chip volume Non-Rolling Chip drop or slot handle that is

won by the casino and recorded as casino revenue Based upon our mix of table games our Rolling Chip win percentage calculated before
discounts and commissions is expected to be 2.7% to 3.0% Generally slot machine play is conducted on cash basis In Macao and Singapore31.5% and 33.2% respectively of our table games play was conducted on credit basis for the year ended December 31 2012

Casino revenue measurements for the U.S. The volume measurements in the U.S are table games drop and slot handle as previously
described We view table games win as percentage of drop and slot hold as percentage of handle As in Macao and Singapore slot machine
play is generally conducted on cash basis Approximately 72.4% of our table games play in Las Vegas for the year ended December 31 2012
was conducted on credit basis while our table games play in Pennsylvania is primarily conducted on cash basis

Hotel revenue measurements Performance indicators used are occupancy rate which is the average percentage of available hotel rooms
occupied during period and average daily room rate which is the average price of occupied rooms per day The calculations of the hotel
occupancy and average daily room rates include the impact of rooms provided on complimentary basis Complimentary room rates are
determined based on an analysis of retail or cash room rates by customer segment and type of room product to ensure the complimentary room
rates are consistent with retail rates Revenue per available room represents summary of hotel average daily room rates and occupancy Because

ll available rooms are occupied average daily room rates are normally higher than revenue per available room Reserved rooms where the
ts do not show up for their stay and lose their deposit may be re-sold to walk-in guests These rooms are considered to be occupied twice for
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statistical
purposes due to obtaining the original deposit and thc walk-in gucst rcvcnuc In cases whcrc significant number of rooms arc resold

occupancy rates may he in excess of 100% and revenue per available room may be higher than the average daily room rate

Ma/I revenue measurements Occupancy base rent per square foot and tenant sales per square foot are used as performance indicators

upancy represents gross leasable occupied area GLOA divided by gross leasable area GLA at the end of the reporting period GLOA is

sum of tenant occupied space under lease and tenants no longer occupying space but paying rent GLA does not include space that is

currently under development or not on the market for lease Base rent per square foot is the weighted average base or minimum rent charge in
effect at the end of the reporting period for all tenants that would qualify to be included in occupancy Tenant sales per square foot is the sum of
reported comparable sales for the

trailing
12 months divided by the comparable square footage for the same period Only tenants that have been

open for minimum of 12 months are included in the tenant sales per square foot calculation

Table of Contents

39

Year Ended December 31 2012 Compared to the Year Ended December 31 2011

Operating Revenues

Our net revenues consisted of the following

2012

2628868 2430144
4482318 4178865

30.6% 27.3%

$48825435 $52016771
3.05% 2.95%

4946114 3564612
5.3% 6.4%

1251084

2811966

20.5%

$31537280

2.79%

2055911

8.2%

7.3%

3.3pts

6.1

0.10 pts

38.8%

.1pts

2.5%
2.2%

0.5 pts

20.1%
0.35 pts

20.5%
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Casino

Rooms

Food and beverage

Mall

Convention retail and other

Js promotional allowances

net revenues

Year Ended December 31
2012 201 Percent Change

uonars In EflOUslilds

9008158 $7437002 21.1%

1154024 1000035 15.4%

628528 598823 5.0%

396927

497032

325123 22.1%

501351 0.9%
11684669

553537
9862334 18.5%

451589 22.6%

Consolidated net revenues were $11.13 billion for the year ended December 31 2012 an increase of$1 .72 billion compared to $9.41 billion
for the year ended December 31 2011 The increase was driven by $1.05 billion of net revenues at Sands Cotai Central and increases of $408.2
million and $210.8 million at Four Seasons Macao and The Venetian Macso respectively

Casino revenues increased $1.57 billion compared to the year ended December 31 2011 The increase is primarily attributable to $960.3
million of revenues at Sands Cotal Central $394.1 million increase at Four Seasons Macao driven by an increase in Rolling Chip volume due tothe expanded VIP gaming area and $198.7 million increase at The Venetian Macao driven by increases in Non-Rolling Chip drop and win
percentage The following table summarizes the results of our casino activity

Year Ended December 31
2011

uoiiars in thousands

Change

Macno Operations

The Venetian Macau
Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sands Macco

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

ttniling Chip win percentage

handle

1219400

2872468

21.0%

$25184583

3.14%

2476673
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Roiling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Singapore Operations
Marina Bay Sands

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win
percentage

ing Chip volume

ing Chip winpercentage
Slot handle

Slot hold percentage

U.S Operations

Las Vegas Operating Properties

Total casino revenues

Table games drop

Table games win percentage

Slot handle

Slot hold percentage

Sands Bethlehem

Total casino revenues

Table games drop

Table games win percentage

Slot handle

Slot hold percentage

tao Operations

Venetian Macan
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Year Ended December 31
2012 2011

512647 430758

2084490 1967258
21.1% 17.9%

1944618 1829923
8.7% 8.7%

437472 376618

885359 653203

15.3% 14.8%

4029326 3773734
7.2% 7.2%

Year Ended December 31
2011

KOO revenues in thousands

10-K

Slot hold
percentage

Four Seasons Macan

Total casino revenues

-Rolling Chip drop

.-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sands Cotal Central

Total casino revenues

Non-Roiling Chip drop

Non-Rolling Chip win percentage

977616

433.264

583476 67.6%

40.8%

388290

40.3%

11.6%

$41604458
pts

2.79%

$18983716

2.88%

119.2%

962540
0.09pts

5.3%

833525 15.5%
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960286

1863923
20.8%

çuoiiars in lbousands

$26046168

3.5%

2.83%

2939426

2271869

4612227

23.1%

52568238

2.47%

$10793348

5.3%

pts

Change

pts

pts

3.9%
3.8%

0.1 pts

55%

0.41 pts

8.4%

pts

190%

6.0%

3.2 pts

6.3%

pts

16.2%

35.5%

0.5 pts

6.8%

pts

2364922

4445232

23.0%

$49843694

2.88%

9959670

5-3%

In our experience average win percentages remain steady when measured over extended periods of time hut can vary considerably within
shorter time periods as result of the statistical variances that are associated with games of chance in which large amounts are wagered

Room revenues increased $154.0 million compared to the year ended December 31 2011 The increase is attributable to $83.8 million of
revenues at Sands Cotai Central and $57.0 million increase at Marina Bay Sands driven by increases in occupancy and average daily room ratesThe hotel tower at Sands Bethlehem opened in May 2011 The suites at Sands Macao are primarily provided to casino patrons on complimentarybasis The following table summarizes the results of our room activity

2012 Cha.ge
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Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Singapore Operations

Marina Bay Sands

Total room revenues

upancy rate

rage daily room rate

Revenue per available room
U.S Operations

Las Vegas Operating Properties

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Sands Bethlehem

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Year Ended December 31
2012 2011

Room raven uce in thousands

83833

83.4%

155

129

$446241

86.1%

203

175

10049

$450487

88.6%

199

177

4899
65.1% 50.5%

140 162

91 82

Maeao Operations

The Grand Canal Shoppes at The Venetian Macao
mall revenues

file///CjUsersishernanJezRBSLrJesktopd84o1dl Ok.htm 14625 PM

Year Ended December 31
2012 2011 Change

Mali revenues and
expenses In

thousands

$139522 $121191 15.1%

PM 12804
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Total room revenues

Occupancy rate
$224177 $220.1 16 1.8%

Average daily room rate
91.9% 91.4% 0.5 pts

enue per available room
237

218

232 2.2%

Macco
212 2.8%

Total room revenues

Occupancy rate
24441 23.820 2.6%

Average daily room rate

95.3% 90.5% 4.8 pts

Revenue per available room
245 251 2.4%

Four Seasons Macco
227 3.1%

Total room revenues

Occupancy rate
39.8 13 32233 23.5%

Average daily room rate

80.1% 69.9% 10.2 pts

Revenue per available room
362 334 8.4%

Sands CoksJ Central
290 234 23.9%

41

$325470 $268480

98.9% 93.6%

355 311

351 291

Change

pts

_O%

1.2%

5.3 pts

14.1%

206%

0.9%
2.5pts

2.0%

1.1

105.1%

14.6 pts

13.6%
11.0%

Food and beverage revenues increased $29.7 million compared to the year ended December 31 2011 The increase was primarilyattributable to $39.8 million of revenues at Sands Cotaj Central and $10.5 million increase at The Venetian Macao partially offset by $21.4
million decrease at our Las Vegas Operating Properties driven by decrease in banquet operations

Mall revenues increased $71.8 million compared to the year ended December 31 2011 The increase was primarily attributable to increasesof $18.6 million at Marina Bay Sands driven by an increase in mall occupancy and overage rents $1 8.3 million at The Venetian Macao driven byhigher base rents due to renewed contracts as well as an increase in
overage rents and $17.5 million at Four Seasons Macat driven by an increase

in overage rents and the expansion of the mall during November 2012 The following table summarizes the results of our mall activity
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Total mall revenues

taI mall expenses

gross leasable area in square feet

upancy
Base rent per square foot

Tenant sales per square foot

U.S Operations
The Outlets at Sands Bethlehem4

Total mall revenues

Total mall expenses
Mall gross leasable area in square feet

Occupancy

Mall expenses consist of common area maintenance management fees and other direct operating expenses but exclude depreciation and
amortization certain general and administrative costs including property taxes and provision for doubtful accounts which are presented
separately in our consolidated statements of operations Other mall operating companies may use different methodologies for deriving mall
expenses and accordingly our mall expenses may not be comparable to other mall operating companies
In November 2012 The Shoppes at Four Seasons expanded the duty-free luxury shops resulting in an additional 51000 square feet of grossleasable space
Phases and II of The Shoppes at Sands Cotai Central opened in April and September 2012 respectivelyBase rent per square foot and tenant sales per square foot are excluded from the table as progressive opening of The Outlets at Sands
Bethlehem began in November2011

Convention retail and other revenues decreased $4.3 million compared to the year ended December 31 2011 The decrease was primarilydue to $15.4 million decrease at Marina Bay Sands driven by decrease in entertainment revenue primarily due to the closing of show at the
property partially offset by $8.7 million of revenues at Sands Cotai Central

Operating Expenses

The breakdown of operating expenses is as follows

Total mall
expenses 22917

Mall gross Jeasable area in square feet 805976

25457 IO.O%

Occupancy
92.3%

817251 .4%

rent per square foot
147

2.3 pts

..ant sales per square foot
1214

131

1087

12.2%

The Shoppes at Four Seasons2

Total mall revenues

Total mall expenses
83477 65973 26.5%

Mall gross leasable area in square feet 239718

6395 7.O%

Occupancy 92.1%

189170 26.7%

Base rent per square foot
150

92.3% O.2pts

Tenant sales per square foot
4356

148 1.4%

The Slwppes at Sands Cotal Cen traiJ
3386 28.6%

Total mall revenues

Total mall expensest
16074

Mall gross leasable area in square feet

3711

210143
Occupancy

100.0%
Base rent per square foot

112

pts

Singapore Operations
The Sisoppes at Marina Bay Sands
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Year Ended December 31
2012 2011 Change

Mall revenue and expn In

thousands

156319 137765 13.5%

34756 26970 28.9%

637980 629428 1.4%

96.0% 95.3% 0.7 pts

215 186 15.6%

1393 1231 13.2%

1535

1433

129216

1.3%

194

361

129216

24.1%

691.2%

297.0%

47.2 pts
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Year Ended December 31
2012 2011 Percent Change
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Dollars In Ibousandi
Casino

$5128036 $4007887 27.9%
Rooms

237.303 210052 13.0%
dandbeverage 331210 307446 7.7%

68763 59183 16.2%wention retail and other
304263 338109 l0.0%

Provision for doubtful accounts 239332 150456 59.1%
General and administrative

1061935 836924 26.9%
Corporate

207030 185694 11.5%
Pre-opening

143795 65825 118.5%
Development 19958 11309 76.5%
Depreciation and amortization

892046 794404 12.3%
Amortization of leasehold interests in land 40165 43366 7.4%
Impairment loss

143674
Loss on disposal of assets 2240 10203 78.0%
Total operating expenses $8819750 $7020858 25.6%

Operating expenses were $8.82 billion for the year ended December 31 2012 an increase of $1.80 billion compared to $7.02 billion for the

year ended December 31 2011 The increase in operating expenses was primarily attributable to the opening of Sands Cotai Central an increase
in casino activity at our other Macao operating properties and $143.7 million in impairment charges

Casino expenses increased $1.12 billion compared to the year ended December 31 2011 Of the incrcase $788.9 million was due to the 39%
gross win tax on increased casino revenue across all of our Macao properties as well as $185.5 million of additional casino expenses attributable to
Sands Cotai Central

Rooms and food and beverage expenses increased $27.3 million and $23.8 million respectively compared to the year ended December 31
2011 These increases were primarily attributable to the opening of Sands Cotai Central
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Convention retail and other
expenses decreased $33.8 million compared to the year ended December 31 2011 The decrease was primarilydue to decreases of $25.7 million and $14.3 million at Marina Bay Sands and The Venetian Macao respectively driven by decrease in

entertainment expense due to the closure of certain shows partially offset by $7.1 million of expenses at Sands Cotai Central

The provision for doubtful accounts was $239.3 million for the year ended December 31 2012 compared to $150.5 million for the yearended December 31 2011 The increase was primarily due to increases of $57.3 million and $18.1 million at Marina Bay Sands and our Macao
operating properties respectively driven by increases in casino accounts receivable related to credit extended as well as increases to provisions
for specific customers The amount of this provision can vaiy over short periods of time because of factors specific to the customers who owe us
money from gaming activities at any given time We believe that the amount of our provision for doubtful accounts in the future will depend uponthe state of the economy our credit standards our risk assessments and the judgment of our employees responsible for granting credit

General and administrative expenses increased $225.0 million compared to the year ended December 31 2011 The increase was primarily
attributable to $103.9 million of expenses at Sands Cotai Central and increases of $61.6 million at Marina Bay Sands primarilydriven by an
increase in property taxes and $29.7 million at The Venetian Macao

Corporate expense increased $21.3 million compared to the year ended December 31 2011 primarily driven by an increase in legal fees

Pre-opening expenses were $143.8 million for the year ended December 31 2012 compared to $65.8 million for the year ended
December 31 2011 Pre-opening expense represents personnel and other costs incurred prior to the opening of new ventures which are expensed
as incurred

Pre-opening expenses for the years ended December 31 2012 and 2011 were primarily related to activities at Sands Cotai Central
Development expenses include the costs associated with the Companys evaluation and pursuit of new business opportunities which are also
expensed as incurred

Depreciation and amortization
expense increased $97.6 million compared to the year ended December 31 2011 The increase was primarilyattributable to $107.8 million of expenses at Sands Cotai Central partially offset by decreases at our other Macan operating properties due to

certain assets being fully depreciated

Impairment loss was $143.7 million for the year ended December 31 2012 consisting primarily of $100.7 million write-off of capitalized
.truction costs related to our Cotai

Strip parcels and in Macao and $42.9 million impairment due to the termination of the ZAjA show at
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The Venetian Macao see Item Financial Statcnicnts and Supplcmcntary Data Notes to Consolidated Financial Statements Note
Property and Equipment Net

idjused Property EBTDA

Adjusted property EBITDA is used by management as the primary measure of the operating performance of our segments Adjusted propertyEBITDA is nct income before royalty fees stock-based compensation expense corporate expense pre-opening expense development expense
depreciation and amortization amortization of leasehold interests in land impairment loss loss on disposal of assets interest other income
expense loss on modification or early retirement of debt and income taxes The following table summarizes information related to our segmentssee Item 8Financial Statcmcnts and Supplcmcntary Data Notes to Consolidated Financial Statements Note 17 Segment Information
for discussion of our operating segments and reconciliation of adjusted property EBITDA to net income

Year Ended December 31
2012 2011 Percent Chaigi

Macao

The Venetian Macao
$1143245 $1022778 11.8%

Sands Macao
350639 351877 0.4%Four Seasons Macao
288170 217923 32.2%Sands Cotai Central
213476

Other Asia
15950 15143 5.3%

1979580 1577435 25.5%Marina Bay Sands
1366245 1530623 I0.7%United States

Las Vegas Operating Properties
331182 333295 0.6%Sands Bethlehem
114055 90802 25.6%

445237 424097 5.0%
Total adjusted property EBITDA

$3791062 $3532155 7.3%
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Adjusted property EBITDA at our Macao operations increased $402.1 million compared to the
year ended December 31 2011 The increasewas primarily attributable to $213.5 million in adjusted property EBITDA generated at Sands Cotai Central and increases of $120.5 million and

$70.2 million at The Venetian Macao and Four Seasons Macao respectively driven by an increase in casino activity

Adjusted property EBITDA at Marina Bay Sands decreased $164.4 million compared to the year ended December 31 2011 The decrease
was primarily attributable to $35.7 million decrease in net revenues and increases of $61.6 million and $57.3 million in general and
administrative expenses and provision for doubtful accounts respectively

Adjusted property EBITDA at our Las Vegas Operating Properties remained relatively unchanged compared to the year ended December 312011 Net revenues increased $40.4 million excluding intersegment royalty revenue but was offset by increases of $22.8 million $14.5 millionand $14.5 million in casino expenses general and administrative expenses and provision for doubtful accounts respectively

Adjusted property EBITDA at Sands Bethlehem increased $23.3 million compared to the year ended December 31 2011 The increase was
primarily attributable to $70.6 million increase in net revenues driven by an increase in casino activity partially offset by increases in the
associated operating expenses

Interest Expense

The following table summarizes information related to interest expense on long-term debt

Year Ended December 31
2012 2011

Dollar ii thounandInterest cost which includes the amortization of deferred financing costs and original issue discounts 292790 402076Add imputed interest on deferred proceeds from sale of The Shoppes at The Palazzo 15123 8013Less capitalized interest
49349 127140

Interest expense net
258564 282949

Lpaid for interest

258440 373923
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Weighted average total debt balance
$9772201 $10097474

Weighted average interest rate
3.0% 4.0%

Interest cost decreased $109.3 million compared to the year ended December 31 2011 resulting primarily from decrease in our weighted
age interest rate Capitalized interest decreased $77.8 million compared to lie year ezided December 31 2031 primarily due to the completionhases and hA of Sands Cotai Central in April and September 2012 respectively

Other factors Effecting Earnings

Other income was $5.7 million for the year ended December 31 2012 compared to other expense of $4.0 million for the year ended
Dcccmbcr 31 2011 The income during the year ended December 31 2012 was primarily due to $6.6 million foreign exchange gain related to
the dissolution of one of our wholly owned foreign subsidiaries partially offset by decreases in the fair value of our interest rate cap agreements in
Macao and Singapore

The loss on modification or early retirement of debt was $19.2 million for the year ended December 31 2012 and was primarily due to$13.1 million loss related to the refinancing of our Singapore credit
facility in June 2012 see Item Financial Statements and SupplcncntaryData Notes to Consolidated Financial Statements Note Long-Term Debt Singapore Credit Facility

Our effective income tax rate was 8.8% for the year ended December 31 2012 compared to 10.1% for theycar ended December 31 2011The cifective incomc tax ratc for the years ended December 31 2012 and 201 reflects 17% statutory tax rate on our Singapore operations and
zero percent tax rate on our Macao gaming operations due to our income tax exemption in Macao which if not extended will expire in 2013
During July 2012 we requested an additional 5-year income tax exemption We have recorded valuation allowance related to deferred tax assets
generated by operations in the U.S and certain foreign jurisdictions however to the extent that the financial results of these operations improveand it becomes more-likely-than-not that these deferred tax assets or portion thereof are realizable we will reduce the valuation allowances in
the period such determination is made
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The net income attributable to our noncontrolling interests was $357.7 million for the year ended December 31 2012 compared to

____
1.0 million for the year ended December 31 2011 These amounts are primarily related to the noncontrolling interest of SCL

Year Ended December 31 2011 Compared to the Year Ended December 31 2010

Operating Revenues

Our net revenues consisted of the following

Year Ended December 31
2011 2010 Percent Change

Dollars hi thousanam
Casino

$7437002 $5533088 34.4%Rooms
1000035 797499 25.4%Food and beverage

598823 446558 34.1%
MaIl

325123 186617 74.2%
Convention retail and other

501351 354175 41.6%

9862334 7317037 34.8%
Less promotional allowances

451589 464755 2.8%
Total net revenues

$9410745 $6853182 37.3%

Consolidated net revenues were $9.4 billion for the year ended December 31 2011 an increase of $2.56 billion compared to $6.85 billionfor the year ended December 31 2010 The increase in net revenues was primarily driven by $1.66 billion increase from the progressive openingof the Marina Bay Sands as well $719.2 million increase across all of our Macao operations and $111.5 million increase at our Las Vegas
Operating Properties

Casino revenues increased $1.90 billion compared to the year ended December 31 2010 The increase was primarily due to $1.30 billion
increase at the Marina Bay Sands and $576.5 million increase at our Macao operations primarily driven by an increase in Rolling Chip volumeThe following table summarizes the results of our casino activity
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The Venetian Macco

Total casino revenues
2430144 2086668 16.5%

-Rolling Chip drop 4178865 3737693 11.8%
-Rolling Chip win percentage 27.3% 26.2h 1.1 pts
Rolling Chip volume

$52016771 $42650092 22.0%
Rolling Chip win percentage 2.95% 3.07% 0.1 2pts
Slot handle

3564612 2926606 21.8%
Slot hold percentage 6.4% 7.1% O.7ptsSands Macco

Total casino revenues
1251084 1168117 7.1%

Non-Rolling Chip drop 2811966 2512122 11.9%
Non-Rolling Chip win percentage 20.5% 20.3% 0.2 pts
Rolling Chip volume

$31537280 $27415476 15.0%
Rolling Chip win

pcrccntagc 2.79% 3.06% 0.27ptsSlot handle
2055911 1599199 28.6%

Slot hold percentage 55% 5.9% 0.4ptsFour Seasons Macco

Total casino revenues
583476 433424 34.6%

Non-Rolling Chip drop 388290 391554 0.8%
Non-Rolling Chip win percentage 40.3% 29.0% 11.3 pts
Rolling Chip volume

$18983716 $17890832 6.1%
Rolling Chip win percentage 2.88% 2.56% 0.32 pta
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Year Ended December 31
2011 2010 Change

Dollars In thousands
handle

833525 510392 63.3%
Slot hold percentage 5.7% 5.9% O.2ptsSingapore Operations

Marina Bay Sands

Total casino revenues
2364922 1062386 122.6%

Non-Rolling Chip drop 4445232 2372451 87.4%
Non-Rolling Chip win percentage 23.0% 22.2% 0.8 pts
Rolling Chip volume

$49843694 $22277677 123.7%
Rolling Chip win percentage 2.88% 2.74% 0.14 ptaSlot handle

9959670 3676402 170.9%
Slot hold percentage 5.3% 5.8% O.5ptsU.S Operations

Las Vegas Operating Froperiies

Total casino revenues
430758 496637 13.3%

Table games drop
1967258 1904004 3.3%

Table games win
percentage 17.9% 18.8% 0.9pts

Slot handle
1829923 2549722 28.2%

Slot hold
percentage 8.7% 7.9% 0.8 ptaSands Bethlehem

Total casjnOrevenues
376618 285856 31.8%

Table games drop
653203 174587 274.1%

Table games win
percentage 14.8% 13.9% 09 ptsSlot handle

3773734 3644250 3.6%
Slot hold percentage 7.2% 7.1% 0.1 pts

In our experience average win percentages remain steady when measured over extended periods of time but can vary considerably within
shorter time periods as result of the statistical variances that are associated with games of chance in which large amounts are wagered

Room revenues increased $202.5 million compared to the year ended December 31 2010 The increase in room revenues was primarily due
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Macao Operations

The Venetian Macoo

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Sands Mncao
Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Four Seasons Macrio

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Singapore Operations

Marina Bay Sands

32233 29675

69.9% 70.8%

334 309

234 219

8.6%

0.9pts

8.1%

6.8%

Table of Contents

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room
U.S Operations

Las Vegas Operating Properties

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Sands Bethlehem

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room
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Year Ended December 31
2011 210 Cbmie

Room revenues In thousands

268480 98594 172.3%

93.6% 73.4% 20.2 pts

311 250 24.4%

291 184 58.2%

$450487

88.6%

199

177

4899

50.5%

162

82

Year Ended December 31
2010

Mall revenues aTxpenses in

thousands

to $169.9 million increase at the Marina Bay Sands as well as increases at The Venetian Macao Four Seasons Macao and at our Las Vcgas
Operating Properties driven by an increase in average daily room rates The hotel lower at Sands Bethlehem opened in May 2011 The suites at
Sands Macao are primarily provided to casino patrons on complimentary basis The following table summarizes the results of our room activity

Ycar Ended December ii
2011 201S Chance

Room rcvcnue Is thousands

91.4% 90.9% 0.5 pts

232

2.12

213

194

8.9%

9.3%

23820 24495 2.8%
93.2% 2.7pts

251 251

47

$445458

90.7%

191

173

1.1%

2.1pts

4.2%

2.3%

pts

Food and beverage revenues increased $152.3 million compared to the year ended December 31 2010 The increase was primarily due to
$108.3 million increase at the Marina Bay Sands and $29.1 million increase at our Las Vegas Operating Properties driven by increased banquetactivities

Mall revenues increased $138.5 million compared to the year ended December 31 2010 The increase was primarily attributable to
$90.9 million increase at the Marina Bay Sands as well as increases of $24.3 million and $23.1 million at Four Seasons Macao and The Venetian
Macao respectively primarily due to higher overage rent The following table summarizes the results of our mall activity

2011
Changc
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The Grand Canal Shopper at The Venetian Macan
Total mall revenues

mall expcnses

gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

The Shopper at Four Seasons

Total mall revenues

Total mall expenses
Mall gross leasable area in square feet

Occupancy
Base rent per square foot

Tenant sales per square foot

Singapore Operations

The Shopper at Marina Bay Sands

Total mall revenues

Total mall expenses
Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot2

U.S Operations

The Outlets at Sands Bethlehem3

Total mall revenues

Total mall expenses1
Mall gross leasable area in square feet

Table of Contents

Convention retail and other revenues increased $147.2 million compared to the year ended December 31 2010 The increase was primarily
due to an $86.8 million increase at the Marina Bay Sands and $37.5 million increase in Other Asia driven by our feny operations

Operating Expenses

The breakdown of operating expenses is as follows

$4007887

210052

307446

59183

338109

150456

836924

185694

65825

Dollir in mouiaids

$3249227

143326

207956

43771

230907

97762

683298

108848

114833

23.3%

46.6%

47.8%

35.2%

46.4%

53.9%

22.5%

70.6%

42.7%
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$121191 98117

25457 25416

817251 835866

90.0% 89.3%

131 117

1087 738

65973

6395

189170

92.3%

148

3386

41684

6478

192838

93.7%

151

1976

23.5%

0.2%

2.2%
0.7 pts

12.0%

47.3%

58.3%

1.3%
1.9%
1.4pts

2.0%
71.4%

194.3%

127.1%

1.8%

33.1 pts

18.5%

$137765 46816

26970 11877

629428 618162

95.3% 62.2%

186 157

1231

194

361

129216

Mall expenses consist of common arca maintcnance management fees and other direct operating expenses but exclude depreciation and
amortization certain general and administrative costs including property taxes and provision for doubtful accounts which are presented
separately in our consolidated statements of operations Other mall operating companies may use different methodologies for deriving mall
expenses and accordingly our mall expenses may not be comparable to other mall operating companies
The Shoppes at Marina Bay Sands opened in April 2010

Occupancy base rent per square foot and tenant sales per square foot are excluded from the table as The Outlets at Sands Bethlehem was
only partially open as of December 31 2011 due to its progressive opening beginning in November 2011
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Casino

Rooms

Food and beverage

Mall

Convention retail and other

Provision for doubtful accounts

General and administrative

Corporate

opening

Year Ended December 31
2011 2010 Percent Change
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Dcvclopmcnt 11309 1783 534.3%
Depreciation and amortization

794404 694971 14.3%
Amortization of leasehold interests in land 43366 1.302 5.0%

sinlient loss
16057

on disposal of assets 10203 38555 73.5%
Total operating expenses $7020858 $5.672.596 23.8%

Operating expenses were $7.02 billion for the year ended December 31 2011 an increase ofSl.35 billion compared to $5.67 billion for the

year ended December 31 2010 The increase in operating expenses was primarily attributable to the progressive opening of the Marina Bay Sands
as wcll as incrcascd casino activity at our Macao operations and an increase in corporate expense and general and administrative expenses
partially offset by decrease in pre-opening expenses

Casino expenses increased $758.7 million compared to the year ended December 31 2010 Of the increase $425.9 million was attributable
to the Marina Bay Sands and $266.3 million was due to the 39.0% gross win tax on increased casino revenues across all of our Macao operations

Mall expenses increased $15.4 million compared to the year ended December 31 2010 The increase was primarily due to $15.1 million
increase at the Marina Bay Sands

Rooms food and beverage and convention retail and other expenses increased $66.7 million $99.5 million and $107.2 million respectively
compared to the

year ended December 31 2010 These increases were driven by the associated increases in the related revenues described above

The provision for doubtful accounts was $150.5 million for the year ended December 31 2011 compared to $97.8 million for theycarended December 31 2010 The increase was primarily due to $65.6 million increase in provisions at the Marina Bay Sands The amount of this

provision can vary over short periods of time because of factors specific to the customers who owe us money at any given time We believe that
the amount of our provision for doubtful accounts in the future will depend upon the state of the economy our credit standards our risk
assessments and the judgment of our employees responsible for granting credit

General and administrative expenses increased $153.6 million compared to the year ended December 31 2010 The increase was primarilydue to $128.4 million increase at the Marina Bay Sands

Corporate expense increased $76.8 million compared to the year ended December 31 2010 The increase was primarily due to increased
legal expenses and higher incentive compensation expenses
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Pre-opening expenses were $65.8 million for the year ended December 31 2011 compared to $114.8 million for the year ended
December 31 2010

Pre-opening expense represents personnel and other costs incurred prior to the opening of new ventures which are expensed
as incurred Pre-opening expenses for the year ended December 31 2011 were primarily related to activities at Sands Cotai Central Pre-opening
expenses for the year ended December 31 2010 were primarily related to activities at the Marina Bay Sands and costs associated with
recommencing work at Sands Cotai Central Development expenses which were not material for the years ended December 31 2011 and 2010
include the costs associated with the Companys evaluation and pursuit of new business opportunities which are also expensed as incurred

Depreciation and amortization expense increased $99.4 million compared to the year ended December 31 2010 The increase was primarily
result of the opening of the Marina Bay Sands which contributed $128.4 million of the increase partially offset by decreases at our Macao

operations due to certain assets being fully depreciated

Loss on disposal of assets was $10.2 million for the year ended December 31 2011 compared to $38.6 million for the year ended
December 31 2010 The loss for the year ended December 31 2011 related to the disposition of one of our majority owned subsidiaries as well
as the disposition of construction materials and equipment in Macao The losses incurred during the year ended December 31 2010 were
principally related to the disposition of construction materials in Macao and Las Vegas

Adjusted Property EBITDA

The following table summarizes information related to our segments

ao
The Venetian Macao
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Year Ended December 31
2011 2010 Percent Change

$1022778 809798 26.3%
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Sands Macao
35I877 318519 10.5%

Four Seasons Macao
217.923 113692 91.7%

Other Asia
15143 24429 38.0%

1.577435 1217580 29.6%
Bay Sands

1530623 641898 138.5%
United States

Las Vegas Operating Propcrties 333295 310113 7.5%
Sands Bethlehem

90802 58982 53.9%

424097 369095 14.9%
Total adjusted property EBITDA

$3532155 $2228573 58.5%

Adjusted property EBITDA from our Macao operations increased $359.9 million compared to the year ended December 31 2010 led by an
increase of $213.0 million at The Venetian Macao As previously described the increase across the properties was primarily attributable to
combined increase in net revenues of $719.2 million partially offset by an increase of $266.3 million in gross win tax on incrcascd casino
revenues as well as increases in the associated operating expenses

Adjusted property EBTDA at Marina Bay Sands does not have comparable prior-year period as the property opened in April 2010

Adjusted property EBITDA at our Las Vegas Operating Properties increased $232 million compared to the year ended December 31 2010The increase was primarily attributable to an increase in net revenues of $59.3 million excluding intersegment royalty rcvcnuc partially offset by
increases in the associated operating expenses

Adjusted property EBITDA at Sands Bethlehem increased $31.8 million compared to the year ended December 31 2010 The increase was
primarily driven by thc commencement of table games operations in July 2010
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jnterest Expense

The following table summarizes information related to interest expense on long-term debt

jeer Ended December 31
2011 2010

Dollars in thoueinde
Interest cost which includes the amortization of deferred financing costs and original issue discounts 402076 409337Add imputed interest on deferred proceeds from sale of The Shoppes at The Palazzo 8013 3542Less capitalized interest

127140 106066
Interest expense net

282949 306813
Cash paid for interest

37923 343298
Weighted average total debt balance

$10097474 $10608335
Weighted average interest rate

4.0% 3.9%

Interest cost decreased $7.3 million compared to the year ended December 31 2010 resulting from decrease in our weighted average debt
balance partially offset by slight increase in our weighted average interest rate Capitalized interest increased $21.1 million compared to the yearended December 31 2010 primarily due to increased construction activities at Sands Cotai Central in Macao

Other Factors Effecting Earnings

Other expense was $4.0 million for the year ended December 31 2011 compared to $8.3 million for the
year ended December 31 2010The expense during the year ended December 31 2011 was primarily due to decreases in the fair value of our interest rate cap agreements in

Macao and Singapore and foreign exchange losses

The loss on modification or early retirement of debt was $22.6 million for the year ended December 31 2011 and was primarily due to the
refinancing of our VML and VOL credit facilities see Item Financial Statements and Supplementary Data Notes to Consolidated
Financial Statements Note Long-Term Debt Macao Related Debt

Our effective income tax rate was 101% for the year ended December 31 2011 compared to 8.7% for theycar ended December31 2010The effective income tax rate for the years ended December 31 2011 and 2010 reflects 17% statutory tax rate on our Singapore operations and
percent tax rate on our Macao gaming operations due to our income tax exemption in Macao which if not extended will expire in 2013

ing July 2012 we requested an additional 5-year income tax exemption We have recorded valuation allowance related to deferred tax assets
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington D.C 20549

Form 10-K

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE
ACT OF 1934

For the fiscal year ended December 31 2013

or

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from _________ to _________

Commission file number 001-32373

LAS VEGAS SANDS CORP
Exact name of registrant as specified in Its charter

Nevada 27-0099920
State or other Jurisdiction of IRS Employer
incorporation or organization

Identification No

3355 Las Vegas Boulevard South

Las Vegas Nevada 89109
Address of principal executive offices Zip Code

Registrants telephone number including area code
702 414-1000

Securities registered pursuant to Section 12b of tile Act

Title of Each Class Name of Each Exchange on Which Registered

Common Stock S0.001 par value New York Stock Exchange

Securities registered pursuant to Section 12g of the Act
None

Indicate by check mark if thc registrant is well-known seasoned issuer as defined in Rule 405 of the Securities Act Yes El No

Indicate by check mark if the registrant is not required to tile reports pursuant to Section 13 or Section 15d of the Act Yes No

Indicate by check mark whether the registrant has filed all reports required to be filed by Section 13 or 15d of the Securities Exchange
of 1934 during the preceding 12 months or for such shorter period that the registrant was required to file such reports and has been
ct to such

filing requirements for the past 90 days Yes ES No
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Marina Bay Sands
partially opened on April 27 2010

Sands Bethlehem partially opened on May 22 2009

10 During the year ended December 31 2009 we recorded an impairmcnt loss of$169.5 million lcgal scttlcnicnt cxpcnse of $42.5 million
and valuation allowance against our U.S deferred tax assets of $96.9 million

ItM MA NA GEMENTS DISCUSSION AND ANAL YSIS OF FINANCIAL CONDITION AN RESULTS OF OPERATiONS
The following discussion should be read in conjunction with and is qualified in its entirety by the audited consolidated financial statements

and the notes thereto and other financial information included in this Form 10-K Certain statements in this Managements Discussion and
Analysis of Financial Condition and Results of Operations are forward-looking statements See Special Note Regarding Forward-Looking
Statements

Operations

We view each of our casino properties as an operating segment Our Macao operating segments consist of The Venetian Macao Sands Cotai
Central Four Seasons Macao Sands Macao and other ancillary operations that support these properties Approximately 85.3% and 83.2% of the
gross revenue at The Venetian Macao for years ended Deccmbcr 31 2013 and 2012 respectivcly was dcrivcd from gaming activities with the
remainder derived from room mall food and beverage and other non-gaming sources Approximately 85.7% and 86.6% of the gross revenue at
Sands Cotai Central for thc period ended Dcccmbcr 31 2013 and 2012 respectively was derived from gaming activities with the remainder
derived primarily from room and food and beverage operations Approximately 82.8% and 86.5% of the gross revenue at the Four Seasons Macao
for the years ended December 31 2013 and 2012 respectively was derived from gaming activities with the remainder derived primarily from
mall and room operations Approximately 94.2% and 945% of the gross revenue at the Sands Macao for the years ended December 31 2013 and
2012 respectively was derived from gaming activities with the remainder derived primarily from food and beverage operations

Our Singapore operating segment consists of the Marina Bay Sands Approximately 74.6% and 74.4% of the
gross revenue at the Marina

Bay Sands for the years ended December 31 2013 and 2012 respectively was derived from gaming activities with the remainder derived from

room food and beverage mall and other non-gaming sources

Our operating segments in the U.S consist of The Venetian Las Vegas The Palazzo and Sands Bethlehem The Venetian Las Vegas and The
Palazzo operating segments are managed as single integrated resort and have been aggregated into our Las Vegas Operating Properties
considering their similar economic characteristics types of customers types of services and products the regulatory business environment of the
operations within each segment and the Companys organizational and management reporting structure Approximately 63.8% and 65.2% of the
gross revenue at our Las Vegas Operating Properties for the years ended December 31 2013 and 2012 respectively was derived from room food
and beverage and other non-gaming sources with the remainder derived from gaming activities The percentage of non-gaming revenue reflects

fi.ac integrated resorts emphasis on the group convention and trade show business and the resulting high occupancy and room rates throughout the
including during mid-week periods Approximately 88.5% of the gross revenue at Sands Bethlehem for the years ended December 31 2013td 2012 was derived from gaming activities with the remainder derived primarily from food and beverage and other non-gaming sources
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Summary Financial Results

The following table summarizes our results of operations

Percent Percent
2013 Change 2012 Change 2011

Dollars in thousands

Net revenues 13769885 23.7% 11131132 18.3 9410745
Operating expenses 10361642 17.5% 8819750 25.6 7020858
Operating income 3408243 47.5% 2311382 3.3% 2389887
Income before income taxes 3143512 52.4% 2062576 1.5% 2094823
Net income 2954676 57.0% 1881813 0.l% 1883119
Net income attributable to Las Vegas Sands Corp 2305997 51.3% 1524093 2.3% 1560123

Percent of Net Revenues

Year Ended December 31

2013 2012 2011

rating expenses 75.2% 79.2% 74.6%
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Operating income
24.8% 20.8% 25.4%

Income before income taxes 22.8% 18.5% 22.3%
income 21.5% 16.9% 20.0%
income attributable to Las Vegas Sands Corp 16.7% 13.7% 16.6%

Our historical financial results will not be indicative of our future results as we continue to develop and open new properties including The
Parisian Macao and the remaining phase of Sands Cotai Central

Key Operating Revenue Measurements

Operating revenues at The Venetian Macao Sands Cotai Central Four Seasons Macao Marina Bay Sands and our Las Vegas Operating
Properties are dependent upon the volume of customers who stay at the hotel which affects the price that can be charged for hotel rooms and our
gaming volume Operating revenues at Sands Macao and Sands Bethlehem are principally driven by casino customers who visit the properties on
daily basis

The following are the key measurements we use to evaluate operating revenues

Casino revenue measurements for Macac and Singapore Macao and Singapore table games are segregated into two groups consistent with
the Macao and Singapore markets convention Rolling Chip play all VIP players and Non-Rolling Chip play mostly non-VIP players The
volume measurement for Rolling Chip play is non-negotiable gaming chips wagered and lost The volume measurement for Non-Rolling Chip
play is table games drop drop which is the sum of markers issued credit instruments less markers paid at the table plus cash deposited in the
table drop box Rolling Chip and Non-Rolling Chip volume measurements are not comparable as the amounts wagered and lost are substantially
higher than the amounts dropped Slot handle handle also volume measurement is the gross amount wagered for the period cited

We view Rolling Chip win as percentage of Rolling Chip volume Non-Rolling Chip win as percentage of drop and slot hold as
percentage of slot handle Win or hold

percentage represents the percentage of Rolling Chip volume Non-Rolling Chip drop or slot handle that is
won by the casino and recorded as casino revenue Based upon our mix of table games our Rolling Chip win percentage calculated before
discounts and commissions is expected to be 2.7% to 3.0% Generally slot machine play is conducted on cash basis In Macao and Singapore27.9% and 29.3% respectively of our table games play was conducted on credit basis for the year ended December 31 2013

Casino revenue measurements for the U.S The volume measurements in the U.S are table games drop and slot handle as previouslydescribed We view table games win as percentage of drop and slot hold as percentage of handle Based upon our mix of table games our tableasmes are expected to produce win percentage calculated before discounts of 20% to 22% at our Las Vegas Operating Properties and 14% to
at Sands Bethlehem As in Macao and Singapore slot machine play is generally conducted on cash basis Approximately 74.2% of our table

t1thes play at our Las Vegas Operating Properties for the year ended
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December 31 2013 was conducted on credit basis while our table games play in Pennsylvania is primarily conducted on cash basis

Hotel revenue measurements Performance indicators used are occupancy rate which is the average percentage of available hotel rooms
occupied during period and average daily room rate which is the average price of occupied rooms per day The calculations of the hotel
occupancy and average daily room rates include the impact of rooms provided on complimentary basis Complimentary room rates are
determined based on an analysis of retail or cash room rates by customer segment and type of room product to ensure the complimentary room
rates are consistent with retail rates Revenue per available room represents summary of hotel average daily room rates and occupancy Because
not ali available rooms are occupied average daily room rates are normally higher than revenue per available room Reserved rooms where the
guests do not show up for their stay and lose their deposit may be re-sold to walk-in guests These rooms are considered to be occupied twice for
statistical purposes due to obtaining the original deposit and the walk-in guest revenue In cases where significant number of rooms are resold
occupancy rates may be in excess of 100% and revenue per available room may be higher than the average daily room rate

Mall revenue measurements Occupancy base rent per square foot and tenant sales per square foot are used as performance indicators
Occupancy represents gross leasable occupied area GLOA divided by gross leasable area GLA at the end of the reporting period GLOA is
the sum of tenant occupied space under lease and tenants no longer occupying space but paying rent GLA does not include space that is

currently under development or not on the market for lease Base rent per square foot is the weighted average base or minimum rent charge in
effect at the end of the reporting period for all tenants that would qualify to be included in occupancy Tenant sales per square foot is the sum of
reported comparable sales for the

trailing 12 months divided by the comparable square footage for the same period Only tenants that have been
open for minimum of 12 months are included in the tenant sales per square foot calculation

Year Ended December 31 2013 Compared to the Year Ended December 31 2012

perating Revenues

Our net revenues consisted of the following
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Year Ended December 31

2013 2012 Percenl Change

Dollars In thousands

11386917 9008158

1380681 1154024

730259 628528

481400 396927

515179 497032

14494436 11.684669

724551 553537

13769885 11131132

Consolidated net revenues were $13.77 billion for the year ended December 31 2013 an increase of $2.64 billion compared to $11.13
billion for the year ended December 31 2012 The increase in net revenues was driven by an increase of$1.65 billion at Sands Cotai Central due
to its progressive opening that commenced in April 2012 and an increase of $813.3 million at The Venetian Macao primarily duc to increased
casino revenues

cao Operations

Venetian Macgo

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sands Cotal Central

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win
percentage

Rolling Chip volume

Rolling Chip win
percentage

Slot handle

Slot hold percentage

Four Seasons Macgo

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

ing Chip win percentage

3415327

7201033

26.8%

54420394

3.32%

4781911

5.5%

2628868 29.9

4482318 60.7

0.3% 26.5 pta

48825435 11.46

3.05% 0.27 pts

4946114 3.3
5.3% 0.2 pta

pts

pts

pta
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ino
Rooms

Food and bcvcrage

Mall

Convention retail and other

Less promotional allowances

Total net revenues

26.4

19.6%

16.2%

21.3

3.7

24.0

30.9%

23.7
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Casino revenues increased $2.38 billion compared to the year ended December 31 2012 The increase is primarily attributable to anincrease of $1.47 billion at Sands Cotai Central due to its progressive opening and $786.5 million increase at The Venetian Macao driven by anincrease in Non-Rolling Chip drop The following table summarizes the results of our casino activity

Year Endcd December 31

2013 2012 Change

Dollars In thousands

5373622 1863923

22.5% 20.8%

61073743

1.7

2.66% 2.83%

134.5

5686446 2939426

0.17

93.5

3.9% 3.5% 0.4

922743 977616

899627 433264

5.6
107.6

27.5% 40.8%

39280485 41604458

13.3 pta

5.6
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Slot handle

Slot hold percentage

.$nds Mocao

il casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Singapore Operations

Marina Bay Sands

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

U.S Operations

Las Vegas Operadng Properties

Total casino revenues

Table games drop

Table games win percentage

Slot handle

hold percentage

Ytnds Bethlehem

Total casino revenues

Table games drop

Table games win percentage

Slot handle

Slot hold percentage

900836 962540

5.5% 5.3%

1219400

2872468

21.0%

25.184583

3.14%

2476673

3.9% 4.3%

23.7% 23.1%

60095322 52568238

2.47%

10793348

5.3%

584372 512647

2251734 2084490

23.3% 21.1%

2024147 1944618

8.7% 8.7%

461921 437472

1024021 885359

16.1% 15.3%

4129171 4029326

7.0% 7.2%

6.4

0.2 pts

l.1

21.5

1.2 pta

7.7

0.37 pta

9.0

0.4 pta

0.6 pts

14.3

0.01 pts

3.0

0.2 pts

14.0

8.0

2.2 pts

4.1

pts

5.6

15.7

0.8 pts

2.5

0.2 pta

Table of Contents

In our experience average win percentages remain steady when measured over extended periods of time but can vary considerably within
shorter time periods as result of the statistical variances that are associated with games of chance in which large amounts are wagered

Room revenues increased $226.7 million compared to the year ended December 31 2012 The increase is attributable to an increase of
$153.0 million at Sands Cotai Central due to its progressive opening an increase of $34.8 million at Marina Bay Sands driven by an increase in

average daily room rates and an increase of $26.3 million at our Las Vegas Operating Properties driven by an increase in occupancy The suites at

Sands Macao are primarily provided to casino patrons on complimentary basis The following table summarizes the results of our room activity

Macao Operations

The Venetiin Macao

room revenues

..upancy rate

Year Ended December 31

2013 2012 Change

1206462

3488891

19.8%

23242588

2.77%

2699247

2363140 2271869 4.0

4650105 4612227 0.8

2.46%

11118021

5.1%
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Room revenues In thousands

230822 224177 3.0

91.3% 91.9% 0.6 pta
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Average daily room rate

Revenue per available room

nds Colt Central

.al room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Four Seasons Macao

Total room revenues

Occupancy rate

Average daily room rate

Rcvcnuc per availabic room

Sands Macao

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Singapore Operations

Marina Bay Sands

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

U.S Operations

Ljs Vegas Operating Properties

room revenues

rate

Average daily room rate

Revenue
per available room

Sands Bethlehem

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

25150

96.1%

472518

89.6%

205

184

11482

73.6%

142

104

aoOperations

31231 xl Ok.htm 1/2015 443R PM

Year Ended December 31

2013 2012 Change

Mall revenues In thousands

243

222

236819

237

218

83833

2.5

1.8%

78.5% 83.4%

155

4.9 pts

121

155

129 6.2

43626

85.3% 80.1%

9.6

373

5.2 ps

318

362

290

3.0

9.7

24441

95.3%

2.9

252

0.8 pis

242

245

234

2.9

3.4

360264

98.6% 98.9%

10.7

396

0.3 pts

355 11.5

446241 5.9

86.1% 3.5 pts

203 1.0

175 5.1

65.1% 8.5 pts

140 1.4

Food and beverage revenues increased $101.7 million compared the year ended December 31 2012 The increase was primarilyattributable to $62.3 million increase at Sands Cotai Central due to its progressive opening as well as $26.3 million increase at our Las Vegas
Operating Properties driven by an increase in banquet operations
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Mall revenues increased $84.5 million compared to the year ended December 31 2012 The increase was primarily due to an $85.3 millionincrease at our Macao operating properties driven by an increase in base rents as well as the progressive opening of Sands Cotai Central Forfurther information related to the financial performance of our malls see Additional Information Regarding our Retail Mall Operations The
following table summarizes the results of our mall activity
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Shoppes at Venetian

Total mall revenues

II gross leasable area in square feet

upancy
Base rent per square foot

Tenant sales per square foot

Shopper at Cotal Centra

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Shopper at Four Seasons2

Total mall revenues

Mall
gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Singapore Operations

The Shopper at Marina Bay Sands3

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

nant sales per square foot

____ Operations

The Outlets at Sands Bethlehen4

Total mall revenues

Mall
gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

169151

755452

179

1522

42116

210143

120

1277

113121

241895

153840

642241

90.7%

217

1528

3172

134830

93.6%

23

431

92.3% 3.2 pts

147 21.8

1214 25.4

16074

210143

100.0%

112 7.1

35.5

0.9

4.4 pts

132.0

8.5

1.6
0.7

5.3 PtS

215 0.9

1393 9.7

Operating Expenses

The breakdown of operating expenses is as follows

Year Ended December 31

2013 2012 Percent Change

file///Cl/Users/shernandez.RBSLirjesktof1vs201 31231 IOk.htin 14438 PM

139522

805.976

95.5%

21.2

6.3

100.0%

162.0

pts

87.7%

348

4726

83477

239718

92.1%

150

4356

156319

637980

96.0%

1535

129216

1.3%

106.6

4.3

22.3 pts

The first and second phases of the Shoppes at Cotai Central opened in April and September 2012 respectively
Beginning in August 2013 significant portion of the rent paid by the duly-free luxury shops was converted from overage rent to base rent
in accordance with the respective lease agreements resulting in an increase in base rent per square foot
The decrease in occupancy at The Shoppes at Marina Bay Sands is due to an ongoing repositioning of the mall that will bring in several new
and expand many key luxury tenants Approximately 37000 square feet of gross leasable area is currently undergoing new fit-out or
development and is not considered occupied as of December 31 2013

progressive opening of The Outlets at Sands Bethlehem began in November 2011 Base rent per square foot and tenant sales per squarefoot for the year ended December 31 2012 are excluded from the table as certain co-tenancy requirements were not met during 2012 as the
mall was only partially occupied
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Dollar in thousands

Casino 6483718 5128036 26.4%
%ooms 271942 237303 14.6%

idandbeverage 369570 331210 11.6%
MaIl

73358 68763 6.7

Convention retail and other 317869 304263 4.5

Provision for doubtful accounts 237786 239332 0.6%
General and administrative 1329740 1061935 25.2

Corporate 189535 207030 8.5%
Pre-openrng 13339 143795 90.7%
Development 15809 19958 20.8%
Depreciation and amortization 1007468 892046 12.9

Amortization of leasehold interests in land 40352 40165 0.5

Impairment loss
143674 100.0%

Loss on disposal of assets 11156 2240 398.0%
Total operating expenses 10361642 8819750 17.5

Operating expenses were $10.36 billion for the year ended December 31 2013 an increase of $1.54 billion compared to $8.82 billion for the

year ended December 31 2012 The increase in operating expenses was primarily attributable to the progressive opening of Sands Cotai Central
that commenced in April 2012

Casino expenses increased $1.36 billion compared to the year ended December31 2012 Of the increase $986.8 million was attributable to
the 39% gross win tax on increased casino revenue across all of our Macao properties as well as $211.5 million of additional casino expenses
attributable to Sands Cotai Central

Rooms and food and beverage expenses increased $34.6 million and $38.4 million respectively compared to the year ended December 312012 These increases were driven by the associated increases in the related revenues described above

The provision for doubtful accounts was $237.8 million for the year ended December 31 2013 compared to $239.3 million for the yearDecember 31 2012 The amount of this provision can vary over short periods of time because of factors specific to the customers who owemoney from gaining activities at any given time We believe that the amount of our provision for doubtful accounts in the future will depend
upon the state of the economy our credit standards our risk assessments and the judgment of our employees responsible for granting credit

General and administrative expenses increased $267.8 million compared to the year ended December 31 2012 The increase was primarily
attributable to $122.2 million increase at Sands Cotai Central $72.7 million increase at our Las Vegas Operating Properties driven by $47.4
million legal settlement expense see Item Financial Statements and Supplementary Data Notes to Consolidated Financial
Statements Note 13 Commitments and Contingencies Litigation as well as $63.9 million increase at The Venetian Macao driven by
an increase in advertising expense

Corporate expense decreased $17.5 million compared to the year ended December 31 2012 driven by decrease in legal fees

Pre-opening expenses were $13.3 million for the
year ended December 31 2013 compared to $143.8 million for the year ended

December 31 2012 Pre-opening expense represents personnel and other costs incurred prior to the opening of new ventures which are expensed
as incurred Pre-opening expenses for the years ended December 31 2013 and 2012 were primarily related to activities at Sands Cotai Central
Development expenses include the costs associated with the Companys evaluation and pursuit of new business opportunities which are also
expensed as incurred

Depreciation and amortization expense increased $115.4 million compared to the year ended December 31 2012 The increase was
primarilyattributable to $146.6 million increase at Sands Cotai Central partially offset by decreases at our Las Vegas Operating Properties and
other Macao operating properties due to certain assets being fully depreciated

The impairment loss of $143.7 million for the year ended December 31 2012 consisted primarily of $100.7 million write-off of
capitalized construction costs related to our former Cotai Strip development referred to as parcels and in Macao and $42.9 million
impairment due to the termination of the ZAiA show at The Venetian Macao
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Adjusted property EBITDA is used by management as the primary measure of the operating performance of our segments Adjusted propertyEBITDA is net income before royalty fccs slock-based compensation expense legal settlement expense corporate expense pre-opening expense
dvelopment expense depreciation and amortization amortization of leasehold interests in land impairment loss loss on disposal of assets

rest other income expense loss on modification or early retirement of debt and income taxes The following table summarizes informationwted to our segments see Item Financial Statements and Supplementary DataNotes to Consolidated Financial Statements Note 17
Segment Information for discussion of our operating segments and reconciliation of adjusted property EBITDA to net income

December 31

2013 2012 Percent Change

Macao

The Venetian Macao
1499937 1143245

Sands Cotal Central
739723

Four Seasons Macao
305040

Sands Macao
362858

Other Asia 3855 15950

2903703 1979580
Marina Bay Sands

1384576
United States

Las Vegas Operating Properties

123337 114055

475076 445237
Total adjusted property EBITDA

4763355 3791062

Adjusted property EBITDA at our Macao operations increased $924.1 million compared to the year ended December 31 2012 The increase
was primarily attributable to an increase of $526.2 million at Sands Cotai Central due to its progressive opening that commenced in April 2012 as
well as an increase of $356.7 million at The Venetian Macao driven by an increase in casino activity

Adjusted property EBITDA at Marina Bay Sands increased $18.3 million compared to the year ended December31 2012 The increase was
isnariJy attributable to $82.2 million increase in net revenues driven by an increase in casino revenues partially offset by increases in the

associated operating expenses

Adjusted property EBITDA at our Las Vegas Operating Properties increased $20.6 million compared to the year ended December 31 2012Net revenues increased $123.2 million excluding intersegment royalty revenue but was offset by increases in the associated operating expenses.

Adjusted property EBJTDA at Sands Bethlehem increased $9.3 million compared to the year ended December 31 2012 The increase was
primarily attributable to $26.3 million increase in net revenues driven by an increase in casino activity partially offset by increases in the
associated operating expenses

Interest Expense

The following table summarizes information related to interest expense on long-term debt

Year Ended December 31

2013 2012

Dollars In thousands

260704 292790

15168 15123

4661 49349

271211 258564

212903 258440

9788457 9772201

2.7% 3.0%
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Sands Bethlthem

213476

288170

350639

351739

1366245

331182

1.2%

246.5%

5.9%

3.5%

75.8%

467%

1.3%

6.2%

8.1%

6.7%

25.6%

Interest cost which includes the amortization of deferred financing costs and original issue discounts

Add imputed interest on deferred proceeds from sale of The Shoppes at The Palazzo

Less capitalized interest

Interest expense net

Cash paid for interest

Weighted average total debt balance

Weighted average interest rate
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Interest cost decreased $32.1 million compared to the year ended December 31 2012 resulting primarily from decrease in our weighted
irage interest rate Capitalized interest decreased $44.7 million compared to the year ended December 31 2012 primarily due to the completion

Conrad and Holiday Inn tower and thc first and second Sheraton towers of Sands Cotai Central in April and September 2012 and January
respectively

Other Factors Effecting Earnings

Other income was $4.3 million for the year ended December 31 2013 compared to $5.7 million for the year ended December 31 2012 The
income during the year ended December 31 2013 was primarily attributable to foreign exchange gains

The loss on modification orearlyretirementofdebtof$l4.2 million for the year ended December 31 2013 related to the the refinancing of
our U.S credit facility in December 2013 see Item Financial Statcmcnts and Supplcmcntary Data Notes to Consolidated Financial
Statements Note Long-Term Debt Senior Secured Credit Facility

Our effective income tax rate was 6.0% for the year ended December31 2013 compared to 8.8% for the year ended December 31 2012
The effective income tax rate for the years ended December 31 2013 and 2012 reflects 17% statutory tax rate on our Singapore operations and
zero percent tax rate on profits generated by our Macao gaming operations due to our income tax exemption in Macao which was extended in

October 2013 through the end of 2018 We have recorded valuation allowance related to defened tax assets generated by operations in the U.S
and certain foreign jurisdictions however to the extent that the financial results of these operations improve and it becomes more-likely-thannot that these deferred tax assets or portion thereof are realizable we will reduce the valuation allowances in the period such determination is

made

The net income attributable to our noncontrolling interests was $648.7 million for the year ended December 31 2013 compared to
$357.7 million for the year ended December 31 2012 These amounts are primarily related to the noncontrolling interest of SCL

Year Ended December 31 2012 Compared to the Year Ended December 31 2011

Operating Revenues

Our net revenues consisted of the following

Year Ended December 31

2012 2011 Percent Change

Dollars In thousandsino
9008158 7437002 21.1

Rooms
1154024 1000035 15.4%

Food and beverage 628528 598823 5.0

MalI
396927 325123 22.1

Convention retail and other
497032 501351 0.9%

11684669 9862334 18.5%
Less promotional allowances 553537 451589 22.6%
Total net revenues

11131132 9410745 18.3%

Consolidated net revenues were $11.13 billion for the year ended December 31 2012 an increase of $1.72 billion compared to $9.41 billion
for the year ended December 31 2011 The increase was driven by $1.05 billion of net revenues at Sands Cotaf Central and increases of $408.2
million and $210.8 million at Four Seasons Macao and The Venetian Macao respectively
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Casino revenues increased $1.57 billion compared to the year ended December 31 2011 The increase is primarily attributable to $960.3
million of revenues at Sands Cotai Central $394.1 million increase at Four Seasons Macao driven by an increase in Rolling Chip volume due to
the expanded VIP gaming area and $198.7 million increase at The Venetian Macao driven by increases in Non-Rolling Chip drop and win
percentage The following table summarizes the results of our casino activity

cao Operations
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Year Ended December 31

2012 2011 Change

Dollars in thousands
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The Venetian Macao

Total casino revenues

n-RolIing Chip drop

.i.Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sands Cotal Central

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win
percentage

Slot handle

Slot hold percentage

Four Seasons Macao

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

5jnds Macao

al casino revenues

on-Ro1ling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Singapore Operations

Marina Bay Sands

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

U.S Operations

Las Vegas Operating Properties

Total casino revenues

Table games drop

Table games win percentage

Slot handle

hold percentage
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2628868 2430144 8.2

4482318 4178865 7.3

30.6% 27.3%

48.825435 52016.771

3.05% 2.95%

4946114 3564612

5.3% 6.4%

960286

1863923

20.8%

3.3 pts

6.1

0.10 pts

38.8

1.1 pts

pts

26046168

2.83%
pts

2939426

3.5%
pta

977616 583476

433264 388290

40.8%

41604458

2.79%

962540

5.3%

1219400

2872468

21.0%

25184583

3.14%

2476673

4.3%

40.3%

18983716

2.88%

833525

5.7%

1251084

2811966

20.5%

31537280

2.79%

2055911

5.5%

67.6

11.6

0.5 pts

119.2

0.09 pts

15.5

0.4 pta

2.5

2.2

0.5 pta

20.1

0.35 pts

20.5

1.2 pts

3.9

3.8

0.1 pts

5.5

0.41 pts

8.4

pts

19.0

6.0

3.2 pts

6.3

pta

2271869 2364922

4612227 4445232

23.1% 23.0%

52568238 49843694

247% 2.88%

10793348 9959670

5.3% 5.3%

512647 430758

2084490 1967258

21.1% 17.9%

1944618 1829923

8.7% 8.7%
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Sands Bethiels ens

Total casino rcvcnu

Xable games drop

Ie games win percentage

Slot handle

Slot hold percentage

437472 376618

885359 653203

15.3% 14.8%

4029326 3773734

7.2% 7.2%

In our experience average win percentages remain steady when measured over extended periods of time but can vary considerably within
shorter time periods as result of the statistical variances that are associated with games of chance in which large amounts are wagered

Room revenues increased $154.0 million compared to the year ended December 31 2011 The increase is attributable to $83.8 million of
revenues at Sands Cotsi Central and $57.0 million incrcase at Marina Bay Sands driven by incrcascs in occupancy and avcragc daily room rates
The hotel tower at Sands Bethlehem opened in May 2011 The suites at Sands Macao are primarily provided to casino patrons on complimentary
basis The following table summarizes the results of our room activity

Macno Operations

The Venetian Macao

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

ds Cotai Central

tal room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Four Seasons Macao

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Sands Macas

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Singapore Operations

Marina Bay Sands

Total room revenues

Occupancy rate

Average daily room rate

Revenue
per available room

U.S Operations

Vegas Operating Properties

al room revenues

218

83833

83.4%

155

129

39813

80.1%

362

290

24441

95.3%

245

234

1.8

0.5 pts

2.2

2.8

23.5

10.2 pts

8.4

23.9

2.6

4.8 pts

2.4

3.1
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16.2

35.5

0.5 pts

6.8

pts

2012 2011 Change

224177 220116

91.9% 91.4%

237 232

212

pta

32233

69.9%

334

234

23820

90.5%

251

227

325470 268480 21.2

98.9% 93.6% 5.3 pts

355 311 14.1

351 291 20.6

446241
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Occupancy rate 86.1%

verage daily room rate

enue per available room

nds Rethiehem

Total room rcvcnucs 10049

Occupancy rate 65.1%

Average daily room rate

Revenue per available room

Food and beverage revenues increased $29.7 million compared to the year ended December 31 2011 The increase was primarily
attributable to 539.8 million of revenues at Sands Cotai Central and $10.5 million increase at The Venetian Macao partially offset by $21.4
million decrease at our Las Vegas Operating Properties driven by decrease in banquet operations

49

Mall revenues increased $71.8 million compared to the year ended December 31 2011 The increase was primarily attributable to increases
of $18.6 million at Marina Bay Sands driven by an increase in mall occupancy and overage rents $18.3 millionat The Venetian Macao driven by
higher base rents due to renewed contracts as well as an increase in overage rents and $17.5 million at Four Seasons Macao driven by an increase
in

overage rents and the expansion of the mall during November 2012 The following table summarizes the results of our mall activity

Macao Operations

Shoppes at Venetian

ta1 mall revenues

.l gross Icasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Shoppes at Cotal Censrat1

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Shoppes at Four Seasons

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Singapore Operations

The Shoppes at Marina Bay Sands

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

1çnant sales
per square foot

Operations

2012 2011 Change

Mall In

121191 15.1

817251 1.4
92.3% 90.0% 2.3 pts

147 131 12.2

1087 11.7

16074

10 143

100.0%

112

83477 65973 26.5
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92.1% 92.3% 0.2 pts

150 148 1.4

203

175

88.6% 2.5 pts

199 2.0

177 1.1

4899 105.1

50.5% 14.6 pts

162 13.6

82 11.0

Table of Contents

140

91

139522

805976

1214

pts

4356 3386

156319 137765

637980 629428

96.0% 95.3%

215 186

1393 1231

28.6

13.5

1.4

0.7 pts

15.6

13.2
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The Outlets at Sads Bethlehem01

Total mall revenues 1535

aII gross leasable area in square feet 129216

___ 713%

The first and second phases of the Shoppes at Cotal Central opened in April and September 2012 respectively
In November 2012 the Shoppcs at Four Seasons expanded the duty-free luxury shops resulting in an additional 51000 square feet of gross
leasable space
Base rent per square foot and tenant sales per square foot are excluded from the table as progressive opening of The Outlets at Sands
Bethlehem began in November 2011

Convention retail and other revenues decreased $4.3 million compared to the year ended December 2011 The decrease was primarilydue to $15.4 million decrease at Marina Bay Sands driven by decrease in entertainment revenue primarily due to the closing of show at the
property partially offset by $8.7 million of revenues at Sands Cotai Central

50

Casino

Rooms

Food and beverage

Mall

vention retail and other

vision for doubtful accounts

General and administrative

Corporate

Pre-opening

Development

Depreciation and amortization

Amortization of leasehold interests in land

Impairment loss

Loss on disposal of assets

Total operating expenses

Year Ended December 31

2012 2011 Percent Change

Dollars in thouiands

5128036 4007887

237303 210052

65825 118.5

76.5

123

7.4%

78.0%

143674

2240 10203

8819750 7020858 25.6

Rooms and food and beverage expenses increased $27.3 million and $23.8 million respectively compared to the year ended December 31
2011 These increases were primarily attributable to the opening of Sands Cotai Central

Convention retail and other
expenses decreased $33.8 million compared to the year ended December 31 2011 The decrease was primarilydue to decreases of $25.7 million and $14.3 million at Marina Bay Sands and The Venetian Macao respectively driven by decrease in

entertainment expense due to the closure of certain shows partially OffSet by $7.1 million of expenses at Sands Cotai Central

The provision for doubtful accounts was $239.3 million for the
year ended December 31 2012 compared to $150.5 million for the year

f1le///CJ/Users/shetnandezJSL/Desktop1vs2Ol 31231 xl Ok.htmf8/2 1/2015 14438 PM

194 691.2

129216

24.1% 47.2
pIs

Table of Contents

Operating Expenses

The breakdown of operating expenses is as follows

331210

68763

307446

59183

304263 338109

2393 32 150456

27.9

13.0

7.7

16.2

0.0%

59.1

26.9

11.5%

1061935

207030

143795

19958

892046

40165

836924

185694

11309

794404

43366

Operating expenses were $8.82 billion for the year ended December 31 2012 an increase of $1.80 billion compared to $7.02 billion for the
year ended December 31 2011 The increase in operating expenses was primarily attributable to the opening of Sands Cotai Central an increase
in casino activity at our other Macao operating properties and $143.7 million in impairment charges

Casino expenses increased $1.12 billion compared to the year ended December 31 2011 Of the increase $788.9 million was due to the 39%
gross win tax on increased casino revenue across all of our Macao properties as well as $185.5 million of additional casino

expenses attributable toSands Cotai Central
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ended December 31 2011 Thc incrcase was primarily due to increases of $57.3 million and $18.1 million at Marina Bay Sands and our Macao
operating properties respectively driven by increases in casino accounts receivable related to credit extended as well as increases to provisions
for specific customers The amount of this provision can vary over short periods of time because of factors specific to the customers who owe us

icy from gaming activities at any given time We believe that the amount of our provision for doubtful accounts in the future will depend upon
state of the economy our credit standards our risk assessments and the judgment of our employees responsible for granting credit

Gcncrat and administrativc cxpcnscs increased $225.0 million compared to the year ended December 31 2011 The increase was primarily
attributable to $103.9 million of expenses at Sands Cotai Central and increases of $61.6 million at Marina Bay Sands primarily driven by an
increase in property taxes and $29.7 million at The Venetian Macao

Corporate expense increased $21.3 million compared to the year ended December 31 2011 driven by an increase in legal fees

Pre-opening expenses were $143.8 million for the year ended December 31 2012 compared to $65.8 million for the year ended
December 31 2011 Pre-opening expense represents personnel and other costs incurred prior to the opening of new ventures which are expensed
as incurred Pre-opening expenses for the years ended December 31 2012 and 2011 were primarily related to activities at Sands Cotai Central
Development expenses include the costs associated with the Companys evaluation and pursuit of new business opportunities which are also
expensed as incurred
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Depreciation and amortization expense increased $97.6 million compared to the year ended December 31 2011 The increase was primarily
attributable to $107.8 million of expenses at Sands Cotai Central partially offset by decreases at our other Macao operating properties due to
certain assets being fully depreciated

The impairment loss of $143.7 million for the year ended December 31 2012 consisted primarily of $100.7 million write-off of
capitalized construction costs related to our former Cotai Strip development referred to as parcels and in Macao and $42.9 million
impairment due to the termination of the ZA1A show at The Venetian Macao

Adjusted Property EBITDA

The following table summarizes information related to our segments

2012 2011 Percent Change

1143245 1022778

213476

288170 217923

350639 351s77

15950 15143

1979580

1366245

331182 333295

114055 90802

445237 424097

3791062 3532155

Adjusted property EBITDA at our Macao operations increased $402.1 million compared to the year ended December 31 2011 The increase
was primarily attributable to $213.5 million in adjusted property EBITDA generated at Sands Cotai Central and increases of $120.5 million and
$70.2 million at The Venetian Macao and Four Seasons Macno respectively driven by an increase in casino activity

Adjusted property EBITDA at Marina Bay Sands decreased $164.4 million compared to the year ended December 31 2011 The decrease
was primarily attributable to $35.7 million decrease in net revenues and increases of $61.6 million and $57.3 million in general and
administrative expenses and provision for doubtful accounts respectively

Adjusted property EBITDA at our Las Vegas Operating Properties remained relatively unchanged compared to the year ended December 31
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Macao

The Venetian Macao

Sands Cotai Central

Four Seasons Macao

Sands Macao

Other Asia

Marina Bay Sands

United States

Las Vegas Operating Properties

Sands Bethlehem

Total adjusted property EBITDA

1577435

1530623

11.8%

32.2

0.4%

5.3%

25.5

lO.7%

O.6%

25.6

5.0%

7.3
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2011 Net revenues increased $40.4 million excluding intersegment royalty revenue lu1 was offset by increases of $22.8 million $14.5 million
and $14.5 million in casino expenses general and administrative expenses and provision for doubtful accounts respectively

Adjusted property EI3IIDA at Sands Bethlehem increased $23.3 million compared to the year ended December 31 2011 The increase was
sarily attributable to $70.6 million incrcasc in net revenues driven by an increase in casino activity partially offset by increases in the

llociated operating expenses

Interest Expense

The following table summarizes information related to interest expense on long-term dcbt

2012 2011

Interest cost which includes the amortization of deferred financing costs and original issue discounts 292790 402076
Add imputed interest on deferred proceeds from sale of The Shoppes at The Palazzo 15123 8013
Less capitalized interest 49349 127140
Interest expense net

258564 282949
Cash paid for interest

258440 373923
Weighted average total debt balance

9772201 10097474
Weighted average interest rate 3.0% 4.0%
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Interest cost decreased $109.3 million compared to the year ended December 31 2011 resulting primarily from decrease in our weighted
average interest rate Capitalized interest decreased $77.8 million compared to the year ended December31 2011 primarily due to the completion
of the Conrad and Holiday Inn tower and the first Sheraton tower of Sands Cotai Central in April arid September 2012 respectively

ther Factors Effecting Earnings

Other income was $5.7 million for the year ended December 31 2012 compared to other expense of $4.0 million for the year ended
December 31 2011 The income during the year ended December 31 2012 was primarily due to $6.6 million foreign exchange gain related to
the dissolution of one of our wholly owned foreign subsidiaries partially offset by decreases in the fair valise of our interest rate cap agreements in
Macac and Singapore

The loss on modification or early retirement of debt was $19.2 million for the
year ended December 31 2012 and was primarily due to

$13.1 million loss related to the refinancing of our Singapore credit facility in June 2012 see Item Financial Statements and SupplementaryData Notes to Consolidated Financial Statements Note Long-Term Debt Singapore Credit Facility

Our effective income tax rate was 8.8% for theyear ended December 31 2012 compared to 10.1% fortheyear ended December 31 2011
The effective income tax rate for the years ended December 31 2012 and 2011 reflects 17% statutory tax rate on our Singapore operations and
zero percent tax rate on profits generated by our Macao gaming operations due to our income tax exemption in Macao which was extended in
October 2013 through the end of 2018 We have recorded valuation allowance related to deferred tax assets generated by operations in the U.S
and certain foreign jurisdictions however to the extent that the financial results of these operations improve and it becomes more-likely-than
not that these deferred tax assets or portion thereof are realizable we will reduce the valuation allowances in the period such determination is

made

The net income attributable to our noncontrolling interests was $357.7 million for the year ended December 31 2012 compared to
$323.0 million for the year ended December 31 2011 These amounts are primarily related to the noncontrolling interest of SCL
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Additional Information Regarding our Retail Mall Operations

The following tables summarize the results of our mall operations for the years ended December 31 2013 2012 and 2011 in thousands
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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington D.C 20549

Form 10-K

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE
ACT OF 1934

For the fiscal year ended December 31 2014

or

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15d OF TIlE SECURITIES
EXCHANGE ACT OF 1934

For the transition period from __________ to __________
Commission file number 001-32373

LAS VEGAS SANDS CORP
Exact name of registrant as specified in its charter

Nevada 27-0099920

Slate or other jurisdiction of IRS Employer

incorporation or organization
Identification

3355 Las Vegas Boulevard South

Las Vegas Nevada 89109

Address of principal executive offices Zip Code

Registrants telephone number including area code

702 414-1000
Securities registered pursuant to Section 12b of the Act

Title of Each Clafl Name of Each Exchinee WhIch Relstered

Common Stock $0.00 par value New York Stock Exchange
Securities registered pursuant to Section 12g of the Act

None
Indicate by check mark if the registrant is well-known seasoned issuer as defined in Rule 405 of the Securities Act Yes El No
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15d of the Act Yes No El
indicate by check mark whether the registrant has filed all reports required to be filed by Section 13 or 15d of the Securities ExchangeAct of 1934 during the preceding 12 months or for such shorter period that the registrant was required to file such reports and has been

subject to such
filing requirements for the past 90 days Yes tEl No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site if any every Interactive
Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding 12 months or for such shorter period
that the registrant was required to submit and post such flies Yes tEl No

Indicate by check mark if disclosure of
delinquent filers pursuant to Item 405 of Regulation S-K 229.405 of this chapter is not contained

herein and will not be contained to the best of registrants knowledge in definitive proxy or infomiation statements incorporated by reference in
Part III of this Form 10-K or any amendment to this Form 10-K

Indicate by check mark whether the registrant is large accelerated filer an accelerated filer non-accelerated filer or smaller reporting
company See the definitions of large accelerated filer accelerated filer and smaller reporting company in Rule l2b-2 of the Exchange Act
Check one

Large accelerated filer
Accelerated filer

Non-Accelerated fIler Do not check if smaller reporting company Smaller reporting company

Indicate by check mark whether the registrant is shell company as defined in Rule 12b-2 of the Act Yes No El
As of June 30 2014 the last business day of the registrants most recently completed second fiscal quarter the aggregate market value of the

registrants common stock held by non-affiliates of the registrant was $28447596393 based on the closing sale price on that date as reported on
the New York Stock Exchange

The Company had 798510417 shares of common stock outstanding as of February 24 2015

DOCUMENTS INCORPORATED BY REFERENCE

Description of dnciment Part ef the Form 10-K

Portions of the definitive Proxy Statement to be used in connection with the Part III Item 10 through Item 14
strants 2015 Annual Meeting of Stockholders
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LANCE SHEET DATA

Total assets

Long-term debt

Preferred stock issued to Principal

Stockholders family

Total Las Vegas Sands Corp stockholders

equity

20141 20134 20l2 201 IJ 20I0

22361691 22724264 22163652 22244123 21044308

9892913 9382752 10132265 9577131 9373755

503379

7213586 7665494 7061842 7850689 6662991

During the year ended December 31 2014 we paid quarterly dividend of $0.50 per common share as part of regular cash dividend
program
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During the year ended December 31 2014 we received $90.1 million property tax refund related to property tax settlement at Marina
Bay Sands for the years 2010 through 2014
The second Sheraton tower of Sands Cotai Central opened in January 2013
During the year ended December 31 2013 we paid quarterly dividend of $0.35 per common share as part of regular cash dividend
program

During the year ended December 31 2013 we recorded legal settlement expense of $47.4 million
The Conrad and Holiday Inn tower and the first Sheraton tower of Sands Cotai Central opened in April and September 2012 respectively
During the year ended December 31 2012 we recorded an impairment loss of $143.7 million consisting primarily of $100.7 million
write-off of capitalized construction costs related to our former Cotai Strip development referred to as parcels and in Macao and
$42.9 million impairment due to the termination of the ZAiA show at The Venetian Macao
During the year ended December 31 2012 we paid quarterly dividend of $0.25 per common share as part ofa regular cash dividend
program Additionally on December 18 2012 we paid special cash dividend of $2.75

per common share
During the year ended December 31 2011 we repurchased redeemed or induced holders to redeem all outstanding preferred stock which
resulted in charge to retained earnings of $145.7 million and is also included in the calculation of net income attributable to common
stockholders

10 Marina Bay Sands partially opened on April 27 2010

ITEM 7.MANAGEMENTS DiSCUSSION AND ANALYSIS OP FINANCIAL CONDITION AND RESULTS OF OPERATIONS
The following discussion should be read in conjunction with and is qualified in its entirety by the audited consolidated financial statementsand the notes thereto and other financial information included in this Form 10-K Certain statements in this Managements Discussion and

Analysis of Financial Condition and Results of Operations are forward-looking statements See Special Note Regarding Forward-LookingStatements

Operations

We view each of our casino properties as an operating segment Our Maaao operating segments consist of The Venetian Macao Sands Cotai
Central Four Seasom Macao Sands Macao and other ancillary operations that support these properties Our Singapore operating segment consists
of the Marina Bay Sands Our operating segments in the U.S consist of The Venetian Las Vegas The Palazzo and Sands Bethlehem The Venetian
Las Vegas and The Palazzo operating segments are managed as single integrated resort and have been aggregated into our Las Vegas Operating
Properties considering their similar economic characteristics types of customers types of services and products the regulatory business
environment of the operations within each segment and the Companys organizational and management reporting structure For the years ended
December31 2014 and 2013 gross revenue at our reportable segments was derived as follows

At The Venetian Macao approximately 84.2% and 85.3% respectively was from gaming activities with the remainder from room mall
food and beverage and other non-gaming sources

At Sands Cotai Central approximately 83.9% and 85.7% respectively was from gaming activities with the remainder primarily from
room and food and beverage operations

At Four Seasons Macao approximately 81.5% and 82.8% respectively was from gaming activities with the remainder primarily from
mall and room operations

At Sands Macao approximately 94.0% and 94.2% respectively was from gaming activities with the remainder primarily from food and
beverage operations

At Marina Bay Sands approximately 75.2% and 74.6% respectively was from gaming activities with the remainder from room food and
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beverage mall and other non-gaming sources

At our Las Vegas Operating Properties approximately 67.6% and 63.8% respectively was from room food and beverage and other non
gaming sources with the remainder from gaming activities The percentage of
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non-gaming revenue reflects the integrated resorts emphasis on the group convention and trade show busincss and the resulting high
occupancy and room rates throughout the week including during mid-week periods

At Sands Bethlehem approximately 88.2% and 88.5% respectively was from gaming activities with the remainder primarily from food
and bcvcragc and othcr non-gaming sources

Summary Financial Results

The following table summarizes our results of operations

Netrevenues
14583849 5.9% 13769885 23.7% 11131132

Operating expenses 10484623 1.2% 10361642 8819750
Operating income 4099226 20.3% 3408243 2311382
Income before income taxes 3832711 21.9% 3143512 2062576
Net income

3588071 21.4% 2954676 1881813
Net income attributable to Las Vegas Sands Corp 2840629 23.2% 2305997 1524093

Income before income taxes 26.3%
Net income

Net Income attributable to Las Vegas Sands Corp

Our historieni financial results will not be indicative of our future results as we continue to develop and open new properties including The
Parisian Macao and the remaining phase of Sands Cotai Central

Key Operating Revenue Measurements

Operating revenues at The Venetian Macao Sands Cotai Central Four Seasons Macao Marina Bay Sands and our Las Vegas OperatingProperties are dependent upon the volume of customers who stay at the hotel which affects the price that can be charged for hotel rooms and our
gaming volume Operating revenues at Sands Macao and Sands Bethlehem are principally driven by casino customers who Visit the properties on
daily basis

The following are the key measurements we use to evaluate operating revenues

Casino revenue mearureinents for Macac and Singapore Macao and Singapore table games are segregated into two groups consistent with
the Macao and Singapore markets convention Rolling Chip play all VIP players and Non-Rolling Chip play mostly non-VIP players Thevolume measurement for Rolling Chip play is non-negotiable gaming chips wagered and lost The volume measurement for Non-Rolling Chipplay is table games drop drop which is the sum of markers issued credrt instruments less markers paid at the table plus cash deposited in the
table drop box Rolling Chip and Non-Rolling Chip volume measurements are not comparable as the amounts wagered and lost are substantially
higher than the amounts dropped Slot handle handle also volume measurement is the

gross amount wagered for the period cited

We view Rolling Chip win as percentage of Rolling Chip volume Non-Rolling Chip win as percentage of drop and slot hold as
percentage of slot handle Win or hold

percentage represents the percentage of Rolling Chip volume Non-Rolling Chip drop or slot handle that is
by the casino and recorded as casino revenue Based upon our mix of table games our Rolling Chip win percentage calculated before

ounts and commissions is expected

31

Percent

2014 Change 2013

Percent

Change 2012

Operating expenses

Operating income

17.5%

47.5%

52.4%

57.0%

51.3%

Percent of Net Revenues

Year Ended December 31

2014 2013 20t2

71.9% 75.2% 79.2%

28.1% 24.8%

24.6%

19.5%

22.8%

21.5%

16.7%

20.8%

18.5%

16.9%

13.7%
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to be 2.7% to 3.0% Generally slot machinc play is conducted on cash basis In Macao and Singapore 23.0% and 31.0% respectively of our
table games play was conducted on credit basis for the year ended December 31 2014

casino revenue measurements for the U.S The volume measurements in the U.S are table games drop and slot handle as previously
described We view table games win as percentage of drop and slot hold as percentage of handle Based upon our mix of fable games our table
games are expected to produce win percentage calculated before discounts of 22% to 30% for Baccarat and 14% to 18% for non-Baccarat As
in Macao and Singapore slot machine play is generally conducted on cash basis Approximately 72.3% of our table games play at our Las Vegas
Operating Properties for the year ended December 31 2014 was conducted on credit basis while our table games play in Pennsylvania is

primarily conducted on cash basis

Ho/el revenue neasremenfs Performance indicators used are occupancy rate which is the
average percentage of available hotel rooms

occupied during period and average daily room rate which is the average price of occupied rooms per day The calculations of the hotel
occupancy and average daily room rates include the impact of rooms provided on complimentary basis Complimentary room rates are
determined based on an analysis of retail or cash room rates by customer segment and type of room product to ensure the complimentary room
rates are consistent with retail rates Revenue per available room represents summary of hotel average daily room rates and occupancy Because
not all available rooms are occupied average daily room rates are normally higher than revenue per available room Reserved rooms where the
guests do not show up for their stay and lose their deposit may be re-sold to walk-in guests These rooms are considered to be occupied twice for
statistical purposes due to obtaining the original deposit and the walk-in guest revenue In cases where significant number of rooms are resold
occupancy rates may be in excess of 100% and revenue per available room may be higher than the

average daily room rate

Mall revenue measurements Occupancy base rent per square foot and tenant sales pcr square foot are used as performance indicators
Occupancy represents gross leasablc occupied area GLOA divided by gross leasable area GLA at the end of the reporting period GLOA is
the sum of tenant occupied space under lease and tenants no longer occupying space but paying rent GLA does not include space that is

cuerently under development or not on the market for lease Base rent per square foot is the weighted average base or minimum rent charge in
effect at the end of the reporting period for all tenants that would qualify to be included in occupancy Tenant sales per square foot is the sum of
reported comparable sales for the trailing 12 months divided by the comparable square footage for the same period Only tenants that have been
open for minimum of 12 months are included in the tenant sales per square foot calculation

Ended December 31 2014 Compared to the Year Ended December 31 2013

Operating Revenues

Our net revenues consisted of the following
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Percent
2014 2013

Dollars in thousands
Casino

12004351 1386917 5.4

Rooms
1540420 1380681 11.6

Food and beverage 778769 730259 6.6

Mall
553534 481400 15.0%

Convention retail and other
548704 515179 6.5

15425788 14494436 6.4
Less promotional allowances

841939 724551 16.2%
Total net revenues

14583849 13769885 5.9

Consolidated net revenues were $14.58 billion for the
year ended December 31 2014 an increase of $814.0 million compared to $13.77billion for the

year ended December 31 2013 The increase in net revenues was driven by increases of $605.0 million at our Macao operating
properties and $245.8 million at Marina Bay Sands primarily due to increased casino revenues

_________
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Casino revenues increased $617.4 million compared to the year ended December 31 2013 despite the challenges in the VIP market The
is primarily due to an increase of $474.9 million at our Macao operating properties which were driven by increases in Non-Rolling Chip
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drop partially offset by decreases in Rolling Chip volume due to decreased demand in thc VIP market The following table summarizes the results
of our casino activity

Macco Operations

The Venetian Macao

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sands CoWl Central

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Four Seasons Macao

Total casino revenues

Non-Rolling Chip drop

i-Rolling Chip win percentage

tciling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sands Macao

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Singapore Operations

Marina Bay Sands

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Operations

Vegas Operating Properties
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2014 2013 Change
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3554352

8960823

25.2%

47871382

3415327

7201033

26.8%

54420394

3.22%

5564597 4781911

4.8%

4.1%

24.4%

l.6pts

2.0%

3.32% 0.10 pts

16.4%

5.5% 0.7pts

2801441 2432952

7432536 5373622

21.8% 22.5%

46860574 61073743

3.08% 2.66%

7630366 5686446

3.5% 3.9%

15.1%

38.3%

0.7pts

23.3%

0.42 pts

34.2%

0.4 pIs

2.7%

48.5%

3.5 pta

31.l%

0.90 pts

7.8%

0.4 pts

4.8%

1335935 899627

24.0% 27.5%

27072914

3.36%

39280485

2.46%

830186

5.1%

900836

1148477 1206462

3937850

18.1%

34889l

19.8%

12.9%

1.7pts

17663497

2.98%

23242588

2.77%

24.0%
0.21 pta

3236093 2699247 19.9%

3.7% 3.9% 0.2pts

2574782 2363140 9.0%

4498674

25.1%

4650105

23.7%

3.3%

l.4pts

42558012

3.30%

60095322

2.46%

29.2%

0.84 pts

12368193

4.9%

11118021

5.1%

11.2%
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Total casino revenues

Table games drop

ble games win percentage

handle

Slot hold percentage

Sands Bethlehem

Total casino revenues

Table games drop

Table games win percentage

Slot handle

Slot hold percentage

Table of Contents

509205 584372

2139545 2251734

19.9% 23.3%

2114522 2024147

8.2% 8.7%

467994

1062648

16.8%

4016223 4129171

7.0% 7.0%

In our experience average win
percentages remain steady when measured over extended periods of time but can vary considcrably within

shorter time periods as result of the statistical variances that are associated with games of chance in which large amounts are wagered

Room revenues increased $159.7 million compared to the year ended December 31 2013 The increase is primarily due to an $84.1 millionincrease at Sands Cotai Central driven by increases in occupancy and average daily room rates There were also increases of $28.0 million $23.7
million and $19.0 million at The Venetian Macao Marina Bay Sands and our Las Vegas Operating Properties respectively which were driven byan increase in average daily room rates The suites at Sands Macao are primarily provided to casino patrons on complimentary basis The
following table summarizes the results of our room activity

ao Operations

re Venetian Macqo

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Sands Cotal Central

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Four Seasons Macco

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Sands Macao

Total room revenues

Occupancy rate

Average daily room rate

Revenue
per available room

Singapore Operatioas

inc Bay Sands

.1 room revenues

258863

1.3%

270

246

320875

88.5%

176

156

47755 43626

87.0% 85.3%

00 373

348 318

24.066

98.6%

238

235

25150

96.1%

252

242
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2.Q%

5.0%

3.4pts

4.5%

0.5pts

1.3%

3.8%

0.7pts

2.7%

461921

1024021

16.1%
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Year Ended December 31

2014 2013 Change

Room reveuses In thousands

230822

91.3%

243

222

236819

78.5%

155

121

12.1%

11.1%

10.8%

35.5%

10.0 pts

13.5%

28.9%

9.5%

1.7 pts

7.2%

9.4%

4.3%

2.5 pts

56%
2.9%

6.6%383954 360264
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Occupancy rate

4vercge daily room rate

enue per available room

Operations

Las Vegas Operating Properties

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Sands Bethlehem

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

986%

396

390

472518

89.6%

205

184

11482

73.6%

0.4 pta

8.8%

95%

4.0%

I.6pts

8.3%

6.5%

16.8%

9.8 pts

2.8%

17.3%

Macao Operations

Shoppes at Venetian

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Shoppes at Cotal Cenfral

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Shoppes at Four Seasons

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Singapore Operations

Shoppes at Marina Bay Sands
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Mall revenues In thousands
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99.0%

431

427

491493

88.0%

222

196

13414

83.4%

47

146 142

122 104
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Food and beverage revenues increased $48.5 million compared to the year ended December 31 2013 The increase was primarily due to
$41.4 million increase at our Macao operating properties driven by an increase in property visitation

Mall revenues increased $72.1 million compared to the
year ended December 31 2013 The increase was primarily due to $56.0 million

increase at our Macao operating properties driven by an increase in base rents For further information related to the financial performance of our
malls see Additional Information Regarding our Retail Mall Operations The following table summarizes the results of our mall activity

Year Ended December 31

2014 2013 Change

191631 169151 13.3%

771345

93.4%

755452

95.5%

2.1%

2.lpts

212 179 18.4%

1673 1522 9.9%

56408

330258

97.9%

42116

210143

100.0%

33.9%

57.2%

2.1pts

136 120 13.3%

132326 113121 17.0%

257963 241895 6.6%

99.2% 87.7% 11.5 pts

418 348 20.1%
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rent per square foot

enant sales per square foot

U.S Operations

The Outlets at Sands Bethlehem

Total mall revenues

Mall gross Jeasahie area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

20 23

365 431

The first second and third phases of the Shoppes at Cotai Central opened in April and September 2012 and June 2014 respectively At
completion the Shoppes at Cotai Central will feature up to 600000 square feet of gross leasable area

Operating Expenses

The breakdown of operating expenses is as follows

31

2014 2013

Percent

Change

Rooms
256835 271942

Food and beverage
392560 369570

5.6%

6.2
Mall

69732 73358
Convention retail and other

320759

4.9%

Provision for doubtful accounts
186722 237786

0.9

General and administrative
1258133 1329740

21.5

Corporate
174750 189535

5.4%

7.8%
Pre-opening

26230 13339
Development

14325 15809
Depreciation and amortization

1031589 1007468

9.4%

2.4
Amortization of leasehold interests in land

40598 40352
Loss on disposal of assets

6856 11156

0.6

Total operating expenses

Operating expenses were $10.48 billion for the year ended December31 2014 an increase of $123.0 million compared to $10.36 billion for
the

year ended December 31 2013 The increase in operating expenses was primarily attributable to an increase iii casino expenses at our Macao
operating properties

Casino
expenses increased $221.8 million compared to the year ended December 31 2013 The increase was primarily due to $229.6

million increase at our Macao operating properties of which $104.3 million was due to the 39% gross win tax on increased casino revenues andthe remaining $125.3 million was driven by an increase in payroll-related expenses

The provision for doubtful accounts was $186.7 million for the year ended December 31 2014 compared to $237.8 million for the yearDecember 31 2013 The decrease was driven by the overall decrease in casino receivables at our Macao operating properties due to the
ease in VIP play The amount of this provision can vary over short periods of time because of factors specific to the customers who owe us
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Total mall revenues

Mall gross Icasable arca in square feet

Occupancy

109257

648778

96.1%

220

1.426

3912

151029

97.0%

153840

642241

90.7%

217

1528

3172

134830

93.6%

10.0%

1.0%

5.4 pts

1.4%

6.7%

23.3%

12.0%

3.4pts

13.0%

5.3%

Table of Contents
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money from gaming activities at any given time We believe that the amount of our provision for doubtful accounts in thc future will depend uponthe state of the economy our credit standards our risk assessments and the judgment of our employees responsible for granting credit

General and administrative expenses decreased $71.6 million compared to the year ended December 31 2013 The decrease was primarily
butable to $78.5 million decrease at Marina Bay Sands driven by $90.1 million property tax refund received in December 2014 related to
settlement of taxes assessed and paid for the years 2010 through 2014 There was also $36.5 million decrease at our Las Vegas Operating

Properties driven by $47.4 million legal settlement charge incurred in August 2013 see Item -.- Financial Statcmcnts and SupplementaryData Notes to Consolidated Financial Statements Note 13 Commitments and Contingencies Litigation These decreases were
partially offset by $37.0 million increase at our Macno operating propcrtics

Corporate expenses decreased $14.8 million compared to the year ended December 31 2013 which was driven by decrease in legal fees

Pre-opening expenses were $26.2 million for the year ended December 31 2014 compared to $13.3 million for the year ended
December 31 2013 Prc-opcning expense represents personnel and other costs incurred prior to the opening of new ventures which are expensed
as incurred Pre-opening expenses for the years ended December 31 2014 and 2013 were primarily related to activities at The Parisian Macao and
Sands Cotai Central respectively Development expenses include the costs associated with the Companys evaluation and pursuit of new business
opportunities which are also expensed as incurred

Table of Confent

Adjusted Properly EBITDA

49

Adjusted property EBITDA is used by management as the primary measure of the operating performance of our segments Adjusted propertyEBITDA is net income before intersegment royalty fees stock-based compensation expense legal settlement expense corporate expense preopening expense development expense depreciation and amortization amortization of leasehold interests in land impairment loss loss on
disposal of assets interest other income expense loss on modification or early retirement of debt and income taxes The following tablesummarizes information related to our segments see Item Financial Statements and Supplementary Data Notes to Consolidated Financial
Statements Note 17 Segment Information for discussion of our operating segments and reconciliation of adjusted property EBITDA to net
income

Macao

The Venetian Macso

Sands Cotai Central

Four Seasons Macao

Sands Macao

Other Asia

Marina Bay Sands

United States

Las Vegas Operating Properties

Sands Bethlehem

fiIe///CfrUsers/shemandezRBSL/esktoPlvs2OI4 1231 xl0k.htm 1/2015 13415 PM

739723

305040

362858

3.1%

35.4

22.9

6.7%

N.M

12.4

24.5

2.3%

8.6%

13.8%

31

Percent
2014 2013

Dollars in thousandi

1546323 1499937

1001487

374899

338590

3493 3855
3264792 2903703

1723147

313913

1384576

351739 10.8%
120491 123337

434404 475076
Total adjusted property EBITDA

5422343 4763355

N.M Not meaningful

Adjusted property EBITDA at our Macao operations increased $361.1 million compared to the year ended December 31 2013 As
previously described the increase was primarily due to $605.0 million increase in net revenues at our Macao operating properties partially offset
by $229.6 million increase in casino expenses Additionally there was $55.0 million increase in expenses due to new bonus program for non-
management employees in Macao initiated during the year ended December 31 2014

Adjusted property EBITDA at Marina Bay Sands increased $338.6 million compared to the year ended December 31 2013 The increase
primarily due to $245.8 million increase in net revenues driven by an increase in casino revenues and as previously described $90.1
on property tax refund received in December 2014
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Adjusted properly 1B11DA at our Las Vegas Operating Properties decreased $37.8 million compared to the year ended December 31 2013
The dccrcasc was primarily due to $44.8 million decrease in net revenues excluding intcrscgmenl royalty revenue driven by decrease in
casino revenues

Adjusted property EBITDA at Sands Bethlehem decreased $2.8 million compared to the year ended December 31 2013 Net revenues1reased $7.5 million but were offset by increases of $6.2 million and $5.8 million in general and administrative expenses and casino expenses
respectively
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Interest Expense

The following table summarizes information related to interest expense

Year Ended December 31

2014 2013

interest cost which includes the amortization of deferred financing costs and original issue discounts 268299 260704
Add imputed interest on deferred proceeds from sale of The Shoppes at The Palazzo 15190 15168
Less capitalized interest

9308 4661
lnterestexpensenet

274181 271211
Cash paid for interest

215929 212903
Weighted average total debt balance

9991874 9788457
Weighted average interest rate

2.7% 2.7%

Interest cost increased $7.6 million compared to the year ended December 31 2013 due to an increase in our weighted average debtbalance Capitalized interest increased $4.6 million compared to the year ended December 31 2013 primarily due to the construction of Theisian Macao

Other Factors Effecting Earnings

Other income was $2.0 million for the
year ended December 31 2014 compared to $4.3 million for the year ended December 31 2013 Theamounts in both periods were primarily due to foreign exchange gains

The loss on modification or early retirement of debt was $19.9 million for the year ended December 31 2014 and was primarily due to an$18.0 million loss related to the amendment of our 2011 VML Credit Facility in March 2014 see Item Financial Statements and
Supplementary Data Notes to Consolidated Financial Statements Note Long-term Debt 2011 VML Credit Facility

Our effective income tax rate was 6.4% for the year ended December31 2014 compared to 6.0% for the year ended December 31 2013The effective income tat rates reflect 17% statutory tax rate on our Singapore operations and zero percent tax rate on profits generated by ourMacao gaming operations due to our income tax exemption in Macao which was extended in October 2013 through the end of 2018 We have
recorded valuation allowance related to certain deferred tax assets generated by operations in the U.S and certain foreign jurisdictions howeverto the extent that the financial results of these operations improve and it becomes more-likely-than-not that these deferred tax assets or portionthereof are realizable we will reduce the valuation allowances in the period such determination is made

The net income attributable to our noncontrolling interests was $747.4 million for the year ended December 31 2014 compared to$648.7 million for the year ended December 31 2013 These amounts are primarily related to the noncontrolling interest of SCL
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Year Ended December 31 2013 Compared to the Year Ended December 31 2012

Operating Revenues

Our net revenues consisted of the following

Year Ended December 31

Percent
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2033 2032

Dullirs In Ihousands

11386917 9008158

1380681 1154024

730259 628528

481400 396927

515179 497032

14494436 11684669

72455 553537

13769885 11131132

Macao Operations

Venetian Macao

nstal casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win
percentage

RoIling Chip volume

Rolling Chip win
percentage

Slot handle

Slot hold percentage

Sands Cotal Central

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Four Seasons Macao

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

thandle

hold percentage
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S.6%
107 .6%

13.3 pta

5.6%

033 pta

6.4%

0.2 pta
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4asino

ms

and beverage

Mall

Convention retail and other

Less promotional allowances

Total net revenues

Change

26.4%

19.6%

16.2%

21.3%

3.7%

24.0%

30.9%

23.7%

Consolidated net revenues were $13.77 billion for the year ended December 31 2013 an increase of $2.64 billion compared to $11.13
billion for the year ended December 31 2012 The increase in net revenues was driven by an increase of $1.65 billion at Sands Cotai Central due
to its progressive opening that commenced in April 2012 and an increase of $813.3 million at The Venetian Macao primarily due to increased
casino revenues
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Casino revenues increased $2.38 billion compared to the year ended December 31 2012 The increase is primarily attributable to anincrease of $1.47 billion at Sands Cotai Central due to its progressive opening and $786.5 million increase at The Venetian Macao driven by anincrease in Non-Rolling Chip drop The following table summarizes the results of our casino activity

Year Ended December 31

2013 2012 Change

Dollirs In thousands

3415327 2628868 29.9%

7201033 4482318 60.7%

26.8% 0.3% 26.5

54420394 48825435

pta

11.5%

3.32% 3.05% 0.27

4781911 4946114

pts

3.3%
5.5% 5.3% 0.2 pta

2432952 960286

5373622 1863923 188.3%

22.5% 20.8%

61073743 26046168

1.7pts

134.5%

2.66% 2.83%

5686446 2939426

pts

93.5%

3.9%

922743 077616

899627 433264

27.5% 40.8%

39280485 41604458

2.46% 2.79%

900836 962540

5.5% 5.3%
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Sands Macwi

Total casino revenues

Non-Rolling Chip drop

_n-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Singapore Operations

Marina Bay Sands

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Roiling Chip win
percentage

Slot handle

Slot hold perccntagc

U.S Operations

Las Vegas Operating Properties

Total casino revenues

Table games drop

Table games win percentage

Slot handle

Slot hold percentage

pnds Bethlehem

casino revenues

able games drop

Table games win percentage

Slot handle

Slot hold percentage

1.206462

348889

19.8%

23242588

2.699247

2363140

4650105

23.7%

60095322

2.46%

11118021

5.1%

584372

2251734

23.3%

2024147

8.7%

461921

1024021

16.1%

4129171

7.0%

1219400 1.1%

2872468 21.5%

21.0% l.2pts

25184583 7.7%
3.14% 0.37 pts

2476673 9.0%

4.3% 0.4pts

512647

2084490

1.1%

1944618

8.7%

437472 5.6%

885359 15.7%

15.3% 0.8 pts

4029326 2.5%

7.2% 0.2pts
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In our experience average win percentages remain steady when measured over extended periods of time but can vary considerably withinshorter time periods as result of the statistical variances that are associated with games of chance in which large amounts are wagered

Room revenues increased $226.7 million compared to the year ended December 31 2012 The increase is attributable to an increase of$153.0 million at Sands Cotai Central due to its progressive opening an increase of $34.8 million at Marina Bay Sands driven by an increase in
average daily room rates and an increase of $26.3 million at our Las Vegas Operating Properties driven by an increase in occupancy The suites atSands Macan are primarily provided to casino patrons on complimentary basis The following table summarizes the results of our room activity

Year Ended December 31

2013 2012 Change
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2.77%

3.9%

2271869

46 12227

23.1%

52568238

2.47%

10793348

5.3%

4.0%

0.8%

0.6pts

14.3%

0.01 pts

3.0%

0.2pts

14.0%

8.0%

2.2 pts

4.1%
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Occupancy rate

rage daily room rate

Macao Operations
Room revenues in thousands

The Venetian Macno

Total room revenues
230822

1.3%

243

224177 3.0%

91.9% 0.6pts

237 2.5%
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Revenue per available room 222 218 1.8%
Sands Cotal Central

Total room revenues
236819 83833 182.5%

upancy rate
785% 83.4% 4.9 pts

Xverage daily room rate
155 155

Revcnueperavajjableroom
121 129 6.2%

Four Seasons Maroo

Total room revenues
43626 39813 9.6%

Occupancy rate
85.3% 80.1% 5.2 pta

Average daily room rate
373 362 3.0%

Revenue peravailableroom 318 290 9.7%
Sands Macco

Total room revenues
25150 24441 2.9%

Occupancy rate
96.1% 95.3% 0.8 pts

Average daily room rate
252 245 2.9%

Revenue per available room 242 234 3.4%
Singapore Operations

Marina Bay Sands

Total room revenues
360264 325470 10.7%

Occupancy rate
98.6% 98.9% 0.3 pts

Average daily room rate
396 355 11.5%

Revenueperavailableroom
390 351 11.1%

U.S Operations

Las Vegas Operating Properties

Total room revenues
472518 446241 5.9%

upancy rate
89.6% 86.1% 3.5 ptscrage daily room rate
205 203 1.0%

Revenue per available room
184 175 5.1%

Sands Bethlehem

Total room revenues
11482 10049 14.3%

Occupancy rate
73.6% 65.1% 8.5 pts

Average daily room rate
142 140 1.4%

Revenue per available room
104 91 14.3%

Food and beverage revenues increased $101.7 million compared to the year ended December 31 2012 The increase was primarilyattributable to $62.3 million increase at Sands Cotai Central due to its progressive opening as well as $26.3 million increase at our Las VegasOperating Properties driven by an increase in banquet operations
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Mall revenues increased $84.5 million compared to the year ended December 31 2012 The increase was primarily due to an $85.3 millionincrease at our Macao operating properties driven by an increase in base rents as well as the progressive opening of Sands Cotai Central Forfurther information related to the financial performance of our malls see Additional Information Regarding our Retail Mall Operations The
following table summarizes the results of our mall activity

Year Ended December 31

2013 2012 Change

Mall revenues hi thousands
Macao Operations

ppes at Venetian
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Total mall revenues 169151 139522 21.2%
Mall gross leasable area in square feet 755452 805976 6.3%
Jccupancy 95.5% 92.3% 3.2 pts

___
IC rent per square foot

179 147 21.8%
Tenant sales per square foot

1522 1214 25.4%

Shopper at Coral CentraI

Total mall revenues 42116 16074 162.0%
Mall gross leasable area in square feet 210.143 210143

Occupancy 100.0% 100.0%

Base rent per square foot 120 112 7.1%
Tenant sales per square foot 1277

Shoppes at Four Seasons

Total mall revenues
113121 83477 35.5%

Mall gross leasable area in square feet 241895 239718 0.9%

Occupancy 87.7% 92.1% 4.4pts
Base rent per square foot 348 150 132.0%
Tenant sales per square foot

4726 4356 8.5%

Singapore Operations

The Shoppos at Marina Bay Sands

Total mall revenues
153840 156319 l.6%

Mall gross leasable area in square feet 642241 637980 0.7%
Occupancy

90.7% 96.0% 5.3pts
Base rent per square foot 217 215 0.9%
Tenant sales

per square foot
1528 1393 9.7%

U.S Operations

Outlets at Sands Bethiehem

tal mall revenues
3172 1535 106.6%

Mall gross leasable area in square feet 134830 129216 4.3%

Occupancy 93.6% 71.3% 22.3 pts
Base rent per square foot

23

Tenant sales per square foot
431

The first second and third phases of the Shoppes at Cctai Central opened in April and September 2012 and June 2014 respectively At
completion the Shoppes at Cotai Central will feature up to 600000 square feet of gross leasable area
Beginning in August 2013 significant portion of the rent paid by the duty-free luxury shops was converted from

overage rent to base rent
in accordance with the respective lease agreements resulting in an increase in base rent per square foot
The decrease in occupancy at The Shoppes at Marina Bay Sands was due to an ongoing repositioning of the mall that brought in new tenantsand expanded key luxury tenants Approximately 37.000 square feet of gross leasable area was undergoing new fit-out or development and
was not considered occupied as of December 31 2013
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progressive opening of The Outlets at Sands Bethlehem began in November 2011 Base rent per square foot and tenant sales per squarefoot for the year ended December 31 2012 are excluded from the table as certain co-tenancy requirements were not met during 2012 as the
mall was only partially occupied

Operating Expenses

The breakdown of operating expenses is as follows

31

Percent
2013 2012
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Dollars In thousand
Casino

6483718 5128036 26.4%
Rooms

271942 237303 14.6%
and beverage 369.570 331210 11.6%

laIi
73.358 68.763 6.7

Convention retail and other
317869 304263 4.5

Provision for doubtful accounts
237786 239332 0.6%

General and administrative
1329740 1061935 25.2

Corporate
189535 207030 8.5%

Pre-opening
13339 143795 90.7%

Development
15809 19958 20.8%

Depreciation and amortization
1007468 892046 12.9%

Amortization of leasehold interests in land
40352 40165 0.5

Impairment loss
143.674 100.0%

Loss on disposal of assets
11156 2240 398.0

Total operating expenses
10361642 8819750 17.5

Operating expenses were $10.36 billion for the year ended December 31 2013 an increase of$1.54 billion compared to $8.82 billion for the
year ended December 31 2012 The increase in operating expenses was primarily attributable to the progressive opening of Sands Cotai Centralthat commenced in April 2012

Casino expenses increased $1.36 billion compared to the
year ended December 31 2012 Of the increase $986.8 million was attributable tothe 39% gross win tax on increased casino revenue across all of our Macao properties as well as $211.5 million of additional casino expensesattributable to Sands Cotai Central

Rooms and food and beverage expenses increased $34.6 million and $38.4 million respectively compared to the year ended December 312012 These increases wcrc driven by the associated increases in the related revenues described above

The provision for doubtful accounts was $2378 million for the year ended December 31 2013 compared to $239.3 million for the yearxl December 31 2012 The amount of this provision can vary over short periods of time because of factors specific to the customers who owenoney from gaming activities at any given time We believe that the amount of our provision for doubtful accounts in the future will dependupon the state of the economy our credit standards our risk assessments and the judgment of our employees responsible for granting credit

General and administrative
expenses increased $267.8 million compared to the year ended December 31 2012 The increase was primarilyattributable to $122.2 million increase at Sands Cotai Central $72.7 million increase at our Las Vegas Operating Properties driven by $47.4million legal settlement expense see Item Financial Statements and Supplementary Data Notes to Consolidated FinancialStatements Note 13 Commitments and Contingencies Litigation as well as $63.9 million increase at The Venetian Macao driven byan increase in advertising expense

Corporate expenses decreased $17.5 million compared to the year ended December 31 2012 which was driven by decrease in legal fees
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Pre-opening expenses were $13.3 million for the year ended December 31 2013 compared to $143.8 million for the
year endedDecember 31 2012 Pre-opening expense represents personnel and other costs incurred prior to the opening of new ventures which are expensedas incurred Pre-opening expenses for the years ended December 31 2013 and 2012 were primarily related to activities at Sands Cotai CentralDevelopment expenses include the costs associated with the Companys evaluation and pursuit of new business opportunities which are alsoexpensed as incurred

Depreciation and amortization expense increased $115.4 million compared to the year ended December 31 2012 The increase wasprimarily attributable to $146.6 million increase at Sands Cotai Central partially offset by decreases at our Las Vegas Operating Properties andother Macao operating properties due to certain assets being fully depreciated

The impairment loss of $143.7 million for the year ended December 31 2012 consisted primarily of $100.7 million write-off of
capitalized construction costs related to our former Cotai

Strip development referred to as parcels and in Macao and $42.9 millionimpairment due to the termination of the ZAiA show at The Venetian Macao

djusted Property EBJTDA

1231 xl Ok.htrn812 1/2015 1418 PM
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ihe following table summarizes information related to our segments

Year Ended December 31

Pcrccnl

2012 Change

1499937 1143245 31.2%

739723 213476

305040 288170

362858 350639

3.855 15950

2903703 1.979580

845 76 1366245

351739 331182

123337 114055

475076 445237

4763355 3791062

Adjusted property EBITDA at our Macao operations increased $924.1 million compared to the year ended December 31 2012 The increasewas primarily attributable to an increase of $526.2 million at Sands Cotai Central due to its progressive opening that commenced in April 2012 aswell as an increase of $356.7 million at The Venetian Macao driven by an increase in casino activity

Adjusted property EBITDA at Marina Bay Sands increased $18.3 million compared to the year ended December 31 2012 The increase was
primarily attributable to an $82.2 million increase in net revenues driven by an increase in casino revenues partially offset by increases in theassociated operating expenses

Adjusted property EBITDA at our Las Vegas Operating Properties increased $20.6 million compared to the year ended December 31 2012revenues increased $123.2 million excluding intersegment royalty revenue but was offset by increases in the associated operating expenses

Adjusted property EBITDA at Sands Bethlehem increased $9.3 million compared to the year ended December 31 2012 The increase wasprimarily attributable to $26.3 million increase in net revenues driven by an increase in casino activity partially offset by increases in theassociated operating expenses

Interest Expense

The following table summarizes information related to interest expense

Year Ended December 31

2013 2012

Dollars in thousands

260704 292790

15168 15123

4661 49349

271211 258564

212903 258440

9788457 9772201

2.7% 3.0%
Interest cost decreased $32.1 million compared to the year ended December 31 2012 resulting primarily from decrease in our weighted-age interest rate Capitalized interest decreased $44.7 million compared to the year ended December 31 2012 primarily due to the completionie Conrad and Holiday Inn tower and the first and second Sheraton towers of Sands Cotai Central in April and September 2012 and January
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Macao

The Venetian Macao

Sands Cotai Central

Four Seasons Macao

Sands Macao

Other Asia

Marina Bay Sands

United States

Las Vegas Operating Properties

Sands Bethlehem

Total adjusted property EBITDA

246.5%

5.9%

3.5%

75.8%

46.7%

1.3%

6.2%

8.1%

6.7%

25.6%
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Interest cost which includes the amortization of deferred financing costs and original issue discounts
Add imputed interest on deferred proceeds from sale of The Shoppes at The Palazzo

Less capitalized interest

Interest expense net

Cash paid for interest

Weighted average total debt balance

Weighted average interest rate
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UNITED STATES
SECURITIES EXCHANGE COMMISSION

Washington D.C 20549

Form 1O-Q

II QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE
ACT OF 1934

For the quarterly period ended March 31 2015

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period front _________ to _________

Commission file number 001-32373

LAS VEGAS SANDS CORP
Exact name of registration as specified In its charter

Nevada 27-0099920
State or other jurisdiction of I.R.S Employer

Incorporation or organization
Identification No

3355 Las Vegas Boulevard South

Las Vegas Nevada 89109

Address of principal executive offices ZIp Code

702 414-1000

Registrants telephone number Including area code

Indicate by check mark whether the Registrant has filed all reports required to be filed by Section 13 or 15d of the Securities ExchangeAct of 1934 during the preceding 12 months or for such shorter period that the Registrant was required to file such reports and has been
subject to such filing requirements for the past 90 days Yes No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site if any every InteractiveData File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding 12 months or for such shorter period
that the registrant was required to submit and

post such files Yes No

Indicate by check mark whether the registrant is large accelerated filer an accelerated filer non-accelerated filer or smaller reporting
company See the definitions of large accelerated filer accelerated file and smaller reporting company in Rule 12b-2 of the Exchange Act
Check one

Large accelerated filer
Accelerated filer

Non-accelerated filer Do not check if smaller reporting company Smaller reporting company

Indicate by check mark whether the registrant is shell company as defined in Rule l2b-2 of the Exchange Act Yes No Il

Indicate the number of shares outstanding of each of the Registrants classes of common stock as of the latest practicable date
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ITEM MANAGEMENTS DISCUSSION AND ANAL YSJS OF FINANcIAL CONDITION AND RESULTS OF OPERATIONS
The following discussion should be read in conjunction with and is qualified in its entirety by the condensed consolidated financial

atements and the notes thereto and other financial information included in this Form t0-Q Certain statements in this Managements Discussion

Analysis of Financial Condition and Results of Operations are forward-looking statements Sec Special Note Regarding Forward-Looking1cments

Operations

We view each of our casino properties as an operating segment Our operating segments in the Macao Special Administrative RegionMacao of the Peoples Republic of China consist of The Venetian Macao Resort Hotel The Venetian Macao Sands Cotai Central the Four
Seasons Hotel Macao Cotai Strip and the Plaza Casino collectively the Four Seasons Macao the Sands Macao and other ancillary operations
in that region Other Asia Our operating segment in Singapore is the Marina Bay Sands Our operating segments in the United States consist of
The Venetian Resort Hotel Casino The Venetian Las Vegas The Palazzo Resort Hotel Casino The Palazzo and the Sands Casino Resort
Bethlehem the Sands Bethlehem The Venetian Las Vegas and The Palazzo operating segments are managed as single integrated resort and
have been aggregated into one reportable segment the Las Vegas Operating Properties considering their similar economic characteristics types
of customers types of services and products the regulatory business environment of the operations within each segment and our organizational and
management reporting structure

Macao

We own 70.1% of Sands China Ltd SCL which includes the operations of The Venetian Macao Sands Cotai Central Four Seasons
Macao Sands Macao and other ancillary operations that support these properties We operate the gaming areas within these properties pursuant to

20-year gaming subconcession agreement which expires in June 2022

We own and operate The Venetian Macao which anchors the Cotai Strip our master-planned development of integrated resort properties on
an area of approximately 140 acres in Macao The Venetian Macao includes 39-floor luxury hotel with over 2900 suites approximately 376000
square feet of gaming space 15000-seat arena an 1800-seat theater mall with retail and dining space of approximately 925000 square feet
and convention center and meeting room complex of approximately 1.2 million square feet Approximately 81.8% and 87.5% of the gross
revenue at The Venetian Macao for the three months ended March 31 2015 and 2014 respectively was derived from gaming activities with the
remainder derived from room mall food and beverage and other non-gaming sources

We own the Sands Cotai Central an integrated resort situated across the street from The Venetian Macao and Four Seasons Macao which is
further described below The Sands Cotai Central opened in phases beginning in April 2012 The property currently features three hotel towers

first hotel tower consisting of approximately 600 five-star rooms and suites under the Conrad brand and approximately 1200 four-star rooms
suites under the Holiday Inn brand the second hotel tower consisting of approximately 1800 rooms and suites under the Sheraton brand and

the third hotel tower consisting of approximately 2100 rooms and suites under the Sheraton brand Within Sands Cotai Central we also own and
currently operate approximately 370000 square feet of gaming space approximately 350000 square feet of meeting space and approximately330000 square feet of retail space as well as entertainment and dining facilities We have begun construction activities on the remaining phase of
the project which will include fourth hotel and mixed-use tower under the St Regis brand The total cost to complete the remaining phase of the
project is expected to be

approximately $460 million Upon completion of the project the integrated resort will feature approximately 370000
square feet of gaming space approximately 800000 square feet of retail dining and entertainment space over 550000 square feet of meeting
facilities and

multipurpose theater to open in mid-2015 As of March 31 2015 we have capitalized costs of $4.58 billion for the entire project
including the land premium net of amortization and $67.6 million in outstanding construction payables Approximately 80.4% and 85.4% of the
gross revenue at Sands Cotai
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Central for the three months ended March 31 2015 and 2014 respectively was derived from gaming activities with the remainder derived
primarily from room and food and beverage operations

We own the Four Seasons Macao which is adjacent and connected to The Venetian Macao The Four Seasons Macao is an integrated resort
that includes 360 rooms and suites under the Four Seasons brand and features 19 Paiza mansions approximately 105000 square feet of gaming
space retail space of approximately 258000 square feet which is connected to the mail at The Venetian Macao several food and beverage
offerings and conference banquet and other facilities operated by us This integrated resort will also feature the Four Seasons Apartment Hotel
Macac Cotai Strip the Four Seasons Apartments an apart-hotel tower that consists of approximately 1.0 million square feet of Four Seasons-
serviced and -branded luxury apart-hotel units and common areas We have completed the structural work of the tower and are advancing our plans
to monetize units within the Four Seasons Apartments Approximately 72.3% and 88.3% of the gross revenue at the Four Seasons Macao for the
three months ended March 31 2015 and 2014 respectively was derived from gaming activities with the remainder derived primarily from mall
room and food and beverage operations

We own and operate the Sands Macao the first Las Vegas-style casino in Macao The Sands Macan includes approximately 241000 squareof gaming space 289-suite hotel tower several restaurants VIP
facilities theater and other high-end services and amenities

roximate1y 92.7% and 93.9% of the
gross revenue at the Sands Macao for the three months ended March31 2015 and 2014 respectively was

flle/I/Cj/Users/shernandez.RBSL/Desktop/LVS_0331 .2015-1 OQ.html 11104 PM

PM 13182



LVS-03.3 1.2015-I OQ

dcrivcd from gaming activitics with thc rcmaindcr derived primarily from food and beverage operations

.Slngapore

We own and operate the Marina Bay Sands in Singapore which features three 55-story hotel towers totaling approximately 2600 rooms
and suites the Sands SkyPark which sits atop thc hotci towers and features an infinity swimming pool and several dining options approximately160000 square feet of gaming space an enclosed retail dining and entertainment complex of approximately 800000 net leasable square feet
convention center and meeting room complex of approximately 1.2 million

square feet theaters and landmark iconic structure at the bay-frontpromenade that contains an art/science museum Approximately 75.8% and 76.6% of the gross revenue at the Marina Bay Sands for the three
months ended March 31 2015 and 2014 respectively was derived from gaming activities with the remainder derived from room food and
beverage mall and other non-gaming sources

United States

Las Vegas

Our Las Vegas Operating Properties situated on or near the Las Vegas Strip consist of The Venetian Las Vegas Renaissance Venicethemed resort The Palazzo resort featuring modern European ambience and design and an cxpo and convention center of approximately
1.2 million square feet the Sands Expo Center Our Las Vegas Operating Properties represent an integrated resort with approximately 7100suites and approximately 225000 square feet of gaming space Our Las Vegas Operating Properties also feature meeting and conference facilityof approximately 1.1 million square feet Canyon Ranch SpaClub facilities Paiza Club offering services and amenities to premium customers
including luxurious VIP suites spa facilities and private VIP gaming room facilities entertainment facilities and the Grand Canal Shoppes which
consist of two enclosed retail dining and entertainment complexes that were sold to GOP Limited

Partnership GOP See Item Financial
Statements Notes to Condensed Consolidated Financial Statements Note Property and Equipment Net

Approximately 72.0% and 72.9% of gross revenue at our Las Vegas Operating Properties for the three months ended March 31 2015 and
2014 respectively was derived from room food and beverage and other non-gaming sources with the remainder derived from gaming activitiesThe percentage of non-gaming revenue reflects the integrated resorts emphasis on the group convention and trade show business

Pennsylvania

We own and
operate the Sands Bethlehem gaming hotel retail and dining complex located on the site of the historic Bethlehem SteelWorks in Bethlehem Pennsylvania Sands Bethlehem features approximately 145000 square

_______
39
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feet of gaming space 300-room hotel tower 1SO000-square-foot retail facility an arts and cultural center and 50000-square-foot
multipurpose event center We own 86% of the economic interest in the gaming hotel and entertainment portion of the property through ourownership interest in Sands Bethworks Gaining LLC and more than 35% of the economic interest in the retail portion of the property through ourownership interest in Sands Bethworks Retail LLC Approximately 88.3% and 88.6% of the

gross revenue at Sands Bethlehem for the threemonths ended March 31 2015 and 2014 respectively was derived from gaming activities with the remainder derived primarily from food and
beverage and other non-gaming sources

Critical Accounting Policies and Estimates

The preparation of our condensed consolidated financial statements in conformity with accounting principles generally accepted in the
United States of America requires our management to make estimates and judgments that affect the reported amounts of assets and liabilitiesrevenues and expenses and related disclosures of contingent assets and liabilities These estimates and judgments are based on historical
information information that is cunently available to us and on various other assumptions that management believes to be reasonable under the
circumstances Actual results could vary from those estimates and we may change our estimates and assumptions in future evaluations Changes in
these estimates and assumptions may have material effect on our financial condition and results of operations We believe that these critical
accounting policies affect our more significant judgments and estimates used in the preparation of our condensed consolidated fmancial statementsFor discussion of our significant accounting policies and estimates please refer to Managements Discussion and Analysis of FinancialCondition and Results of Operations presented in our 2014 Annual Report on Form 10-K filed on February 27 2015

There were no newly identified significant accounting estimates during the three months ended March31 2015 nor were there any material
changes to the critical accounting policies and estimates discussed in our 2014 Annual Report

Recent Accounting Pronouncements

See related disclosure at Item Financial Statements Notes to Condensed Consolidated Financial Statements Note
Organization and Business of CompanyRecent Accounting Pronouncements
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Summary Financial Results

The following table summarizes our results of operations

Net revenues

Operating expenses

Operating income

Income before income taxes

Net income

Net income attributable to Las Vegas Sands Corp

Operating expenses

Operating income

Income before income taxes

Net income

Net income attributable to Las Vegas Sands Corp

40
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Operating Results

Key Operating Revenue Measurements

The following are the key measurements we use to evaluate operating revenues

fileII/Cl/Users/shemandezpSL/eckf/rVSQ33 1.201 5-1 OQ.html 1/2015 11104 PM

31

Percent

2015 1014

Dollan In thousands

3011622 4010384 24.9%
2300507 2866559 19.7%

711115 1143825 37.8%

666703 1055881 36.9%
61 .038 996728 38.7%
511923 776185 34.O%

Percent of Net Revenuci

Three Months Ended March 31

2015 2014

76.4% 71.5%

23.6% 28.5%

22.1% 26.3%

20.3% 24.9%

17.0% 19.4%

Operating revenues at The Venetian Macao Sands Cotai Central Four Seasons Macao Marina Bay Sands and our Las Vegas Operating
Properties are dependent upon the volume of customers who stay at the hotel which affects the price that can be charged for hotel rooms and our
gaming volume Operating revenues at Sands Maoao and Sands Bethlehem are principally driven by casino customers who visit the properties on
daily basis

Casino revenue neasurenents for Macao and Singapore Macao and Singapore table games are segregated into two groups consistent with
the Macao and Singapore markets convention Rolling Chip play all VIP players and Non-Rolling Chip play mostly non-VIP players The
volume measurement for Rolling Chip play is non-negotiable gaming chips wagered and lost The volume measurement for Non-Rolling Chip
play is table games drop drop which is the sum of markers issued credit instruments less markers paid at the table plus cash deposited in the
table drop box Rolling Chip and Non-Rolling Chip volume measurements are not comparable as the amounts wagered and lost are substantially
higher than the amounts dropped Slot handle handle also volume measurement is the gross amount wagered for the period cited

We view Rolling Chip win as percentage of Rolling Chip volume Non-Rolling Chip win as percentage of drop and slot hold as
percentage of slot handle Win or hold percentage represents the percentage of Rolling Chip volume Non-Rolling Chip drop or slot handle that is
won by the casino and recorded as casino revenue Based upon our current mix of table games our Rolling Chip win percentage calculated before
discounts and commissions is expected to be 2.7% to 3.0% and our Non-Rolling Chip table games have produced trailing 12-month win
percentage calculated before discounts of 24.9% 21.3% 22.5% 18.4% and 25.6% at The Venetian Macao Sands Cotai Central Four Seasons
Macao Sands Macao and Marina Bay Sands respectively Our slot machines have produced trailing 12-month hold percentage calculated
before slot club cash incentives of 4.7% 3.4% 5.4% 3.6% and 4.8% at The Venetian Macao Sands Cotai Central Four Seasons Macao Sands
Macao and Marina Bay Sands respectively Actual win may vary from our expected win percentage and the trailing 12-month win and hold
percentages Generally slot machine play is conducted on cash basis In Macao and Singapore 22.9% and 31.7% respectively of our table
games play was conducted on credit basis for the three months ended March 31 2015

Casino revenue measurements for the U.S The volume measurements in the U.S are table games drop and slot handle as previously
ribed We view table games win as percentage of drop and slot hold as percentage of handle Based upon our cuirent mix of table games
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our table gamcs arc cxpcctcd to produce win pcrccntagc calculated bcforc discounts of 21% to 29% for Baccarat and 16% to 20% for non-
Baccarat Table games at Sands Bethlehem have produced trailing 12-month win percentage of 17.1% Our slot machines have produced
trailing 12-month hold percentage calculated before slot club cash incentives of 8.0% and 7.0% at our Las Vegas Operating Properties and atds Bethlehem respectively Actual win may vary from our expected win percentage and the trailing 12-month win and hold percentages As in

ao and Singapore slot machine play is generally conducted on cash basis Approximately 68.4% of our table games play at our Las Vegaserating Properties for the three months ended March 31 2015 was conducted on credit basis while our table games play at Sands Bethlehem
was primarily conducted on cash basis

Hole revenue measuremenis Performance indicators used are occupancy rate which is the
average percentage of available hotel rooms

occupied during period and average daily room rate which is the average price of occupied rooms per day The calculations of the hotel
occupancy and average daily room rates include the impact of rooms provided on complimentary basis Complimentary room rates are
determined based on an analysis of retail or cash room rates by customer segment and type of room product to ensure the complimentary room
rates are consistent with retail rates Revenue per available room represents summary of hotel average daily room rates and occupancy Because
not all available rooms are occupied average daily room rates are normally higher than revenue per available room Reserved rooms where the
guests do not show up for their stay and lose their deposit may be re-sold to walk-in guests These rooms are considered to be occupied twice for
statistical purposes due to obtaining the original deposit and the walk-in guest revenue In cases where significant number of rooms are resold
occupancy rates may be in excess of 100% and revenue per available room may be higher than the average daily room rate
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Mall revenue measuremengs Occupancy base rent per square foot and tenant sales per square foot are used as performance indicators
Occupancy represents gross leasable occupied area GLOA divided by gross leasable area GLA at the end of the reporting period 3LOA is
the sum of tenant occupied space under lease and tenants no longer occupying space but paying rent GLA does not include space that is

currently under development or not on the market for lease Base rent per square foot is the weighted average base or minimum rent charge in
effect at the end of the reporting period for all tenants that would qualif to be included in occupancy Tenant sales per square foot is the sum of
reported comparable sales for the

trailing 12 months divided by the comparable square footage for the same period Only tenants that have been
open for minimum of 12 months are included in the tenant sales per square foot calculation

Three Months Ended March 31 2015 Compared to the Three Months Ended March 31 2014

Operating Revenues

Our net revenues consisted of the following

31

Percent
2015 2014

Dollars in thousands
Casino

2376688 3372065 29.5%
Rooms

371413 400222 7.2%
Food and beverage 189411 202787 6.6%
Mall

127814 109031 17.2%
Convention retail and other

134137 137376 2.4%
3199463 4221481 24.2%

Lesspromotional allowances
187841 -211097 11.0%

Total netrevenues
3011622 4010384 24.9%

Consolidated net revenues were $3.01 billion for the three months ended March 31 2015 decrease of $998.8 million compared to $4.01
billion for the three months ended March 31 2014 The decrease in net revenues was driven by $950.6 million decrease at our Macao operating
properties primarily due to decreased casino revenues
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Casino revenues decreased $995.4 million compared to the three months ended March 31 2014 The decrease is primarily attributable to
decreases of $958.6 million at our Macao operating properties and $48.5 million at Marina Bay Sands driven by decreases in Rolling Chip volume

emand has decreased in the VIP market The following table summarizes the results of our casino activity
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____ cao Operations

The Venetian Macao

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sands Cotal Central

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win
percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Four Seasons Macue

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win
percentage

Rolling Chip volume

ling Chip win percentage

ft handle

Slot hold percentage

Sands Macao

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Singapore Operations

Marina Bay Sands

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

U.S Operations

Las Vegas Operating Properties

sl casino revenues

31

2015 2014 Change

1868018 2410228 22.5%
25.0% 26.1% l.lpts

8518038 15315408 44.4%
2.83% 3.49% 0.66 pta

1062476 1452385 26.8%
4.9% 5.1% 0.2pts

493023 750329 34.3%
1645066 1800669 8.6%

20.8% 22.9% 2.Ipts

6082952 15505304 60.8%
2.76% 2.83% 0.07

1643766 1821440 9.8%
3.2% 3.7% O.5pts

125397 340190 63.l%
228964 351964 34.9%

23.1% 28.4%

9193662

3.62%

289789

5.3pts

56.9%

0.81 pts

53.8%
4.8% 4.3% 0.5 pta

218821 306607 28.6%
789909 1091913 27.7%

19.1% 18.0% 1.1

2526188 5380539 53.0%
2.86% 2.59% 0.27

707077 803221

pta

12.O%
3.5%

3962573

2.81%

133923

631928 680445 7.1%
1108749 1157352 4.2%

25.3% 23.4% 1.9 pts

10089956 12941483 22.O%
3.41% 3.41%

3084269 3049975

4.6% 4.8%

file///CI/Users/shernandez.RgSLfDktop/LVSO33 1.2015- IOQhtrnl 11104 PM

1.1%

0.2 pts

111787 109790 1.8%
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16.1%

948510

7.1%

9.0%

6.4%

1.2 pts

6.0%

In our experience average win percentages remain steady when measured over extended periods of time but can vary considerably within
shorter time periods as result of the statistical variances that are associated with games of chance in which large amounts are wagered

Room revenues decreased $28.8 million compared to the three months ended March 31 2014 The decrease is primarily due to decreases of
$16.8 million at our Macao operating properties and $7.5 million at Marina Bay Sands driven by decreases in occupancy The suites at Sands
Macao are primarily provided to casino patrons on complimentary basis The following table summarizes the results of our room activity
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71932

81.5%

173

141

5615

98.4%

226

222

15.5%

pts

4.4%

5.3%

89614 97129

94.8% 99.3%

414 428

22.7%

1.7 pts

22.6%

21.6%

7.7%

4.5pts

3.3%

PM 13187

Table games drop

Table games win percentage

-l handle

hold percentage

Sands Bethlehem

Total casino revenues

Table games drop

Table games win percentage

Slot handle

Slot hold percentage

533053 518535

16.6% 17.1%

578548 473154

2.8%

0.5 pts

22.3%

8.6% l.Opts7.6%

118818 109036

263415 247590

17.3%

1005167

7.1%

43

Three Months Ended March 31

2015 2014 Change

Room revenues in thousands

59601

85.8%

270

232

65305

94.4%

267

252

8.7%

8.6 pts

1.1%

7.9%

Macao Operations

The Venetian Macco

ta1 room revenues

___ upancy rate

Average daily room rate

Revenue per available room

Sands CoW Central

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Four Seasons Macco

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Sands Macac

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Singapore Operations

Marina Bay Sands

Total room revenues

Occupancy rate

rage daily room rate

79446 9.5%

88.8% 7.3 pta

177 2.3%
157 10.2%

10675 12631

77.0% 87.1%

410 429

316 373

7261

96.7%

292

283
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Revenue pcr available room

U.S Operations

45 Vegas Operating Properties

room revenues

cupancy rate

Average daily room rate

Revenue per available room

Sands Bethlehem

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Food and beverage revenues decreased $13.4 million compared to the three months ended March 31 2014 The decrease was primarily due
to $9.2 million decrease at our Macao operating properties driven by decrease in property visitation
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Mall revenues increased $18.8 million compared to the three months ended March 31 2014 The increase was primarily due to $17.5
million increase at our Macao operating properties driven by an increase in base rents For further information related to the financial performance
of our malls see Additional Information Regarding our Retail Mall Operations The following table summarizes the results of our mall
activity

Three Months Ended March 31

ao Operations

sOppes at Venetian

Total mall revenues

Mall
gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Shopper at Cold Central1

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Shoppes at Four Seasons

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Singapore Operations

The Shoppes at Marina Bay Sands

Total mall revenues

gross leasable area in square feet

upancy

13402 8720 53.7%

331327 210191 57.6%

98.0% 99.9% l.9pts

137 121 13.2%

1407 1365 3.1%
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393

130557

86.2%

244

210

3419

84.5%

149

126

425

135713

88.9%

241

214

2737

68.8%

146

101

7.5%

3.8%

2.7pts

1.2%

.9%

24.9%

15.7 pts

2.1%

24.8%

2014

MaU revenues lii thousands

Change

44215

780754

96.6%

209

1636

38140

755876

96.0%

186

1535

15.9%

3.3%

O.6pts

12.4%

6.6%

29746 23025

257467 242469

100.0% 84.1%

418 363

5246 5359

39819

644203

95.6%

29.2%

6.2%

15.9 pts

15.2%

1%

3.4%

0.9%

7.5 pts

38515

650083

88.1%



LVS.03.31 .2015.1 OQ

Base rent per square foot

Lenant sales per square foot

Operations

Tie Outlets at Sands Bethlehem

Total mall rcvcnucs

Mall gross Icasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

1409 1544 8.7%

632 631

151029 134830 12.0%

94.3% 93.6% 0.7

21 22

pts

4.5%

The third phase of the Shoppes at Cotai Central opened in June 2014 At completion the Shoppes at Cotai Central will feature up to 600000
square feet of gross Icasable area

N.M Not meaningful

31

Percent
2015

Operating expenses were $2.30 billion for the three months ended March 31 2015 decrease of $566.1 million compared to $2.87 billion
for the three months ended March 31 2014 The decrease in operating expenses was primarily due to decrease in casino expenses at our Macao
operating properties

Casino expenses decreased $532.8 million compared to the three months ended March 31 2014 Of the decrease $477.7 million was due tothe 39.0% gross win tax on decreased casino revenues at our Macao operating properties Additionally there was decrease of $57.9 million in
other casino related expenses at our Macao operating properties

Convention retail and other expenses decreased $22.2 million compared to the three months ended March 31 2014 The decrease was
primarily due to decreases of $14.3 million and $7.4 million at The Venetian Macao and our Las Vegas Operating Properties respectively driven
by decrease in entertainment expenses

The provision for doubtful accounts was $57.4 million for the three months ended March 31 2015 compared to $61.9 million for the three
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Operating Expenses

The breakdown of operating expenses is as follows

Casino

oms
_.d and beverage

Mall

Convention retail and other

Provision for doubtful accounts

General and administrative

Corporate

Pre-opening

Development

Depreciation and amortization

Amortization of leasehold interests in land

Loss on disposal of assets

Total operating expenses

Dollars In thousands

1334829 1867612

65791 64263

99247 100169

15137 17363

68257 90468

57350 61918

324478 336499

45223 50677

9579 4300

1533 1692

253922 261047

9838 10026

15323 525

2300507 2866559

28.5%

2.4

0.9%

12.8%

24.6%

7.4%

3.6%

0.8%

122.8

9.4%

2.7%

l.9%
N.M

9.7%
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months ended March 31 2014 The amount of this provision can vary over short periods of timc becausc of factors specific to the customers who
owe us money from gaming activities at any given time We believe that the amount of our provision for doubtful accounts in the future will

depend upon the state of the economy our credit standards our risk assessments and the judgment of our employees responsible for granting credit

Pre-opening expense represents personnel and other costs incurred prior to the opening of new ventures which are expensed as incurred Pre
apCfling expenses for the three months ended March 31 2015 primarily related to activities at The Parisian Macao Development expenses include

the costs associated with the Companys evaluation and pursuit of new business opportunities which are also expensed as incurred

The loss on disposal of assets of $15.3 million for thc thrcc months ondcd March 31 2015 primarily related to dispositions at our Macno
operating properties
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Adjusted Propeny EBTDA

Adjusted property EBITDA is used by management as the primary measure of the operating performance of our segments Adjusted propertyEBITDA is net income before intersegment royalty fees stock-based compensation expense corporate expense pre-opening expense
development expense depreciation and amortization amortization of leasehold interests in land loss on disposal of assets interest other income
expense loss on modification or early retirement of debt and income taxes The following table summarizes information related 10 our segments
see Item Financial Statements Notes to Condensed Consolidated Financial Statements Note 10 Segment Information for
discussion of our operating segments and reconciliation of adjusted property EBITDA to net income

2015 2014

Percent

Change

Macaó

The Venetian Macao
269942 470084 42.6%

Sands Cotai Central
155910 265206 41.2%

Four Seasons Macao
44472 113041 60.7%

Sands Macao
57378 91438 37.2%

Other Asia
3532 1414 N.M

531234 938355 43.4%
Marina Bay Sands

415272 435161 4.6%
United States

Las Vegas Operating Properties 74109 79652 7.0%
Sands Bethlehem

29.893 26531 12.7

104002 106183 2.1%
Total adjusted property EBITDA

1050508 1479699 29.0%

N.M Not meaningful

Adjusted property EBITDA at our Macao operations decreased $407.1 million compared to the three months ended March 31 2014 As
previously described the decrease was primarily due to the decrease in casino operations at our Macao operating properties driven by decreased
demand in the VIP market

Adjusted property EBITDA at Marina Bay Sands decreased $19.9 million compared to the three months ended March 31 2014 As
previously described the decrease was primarily due to the decrease in casino operations driven by decreased demand in the VIP market

Adjusted property EBITDA at our Las Vegas Operating Properties decreased $5.5 million compared to the three months ended March 312014 The decrease was primarily due to $8.2 million decrease in net revenues excluding intersegment royalty revenue driven by decrease in

rooms revenue

Adjusted property EBITDA at Sands Bethlehem increased $3.4 million compared to the three months ended March 31 2014 The increase
was primarily due to $10.5 million increase in net revenues driven by an increase in casino revenues partially offset by increases in the
associated operating expenses
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UNITED STATES
SECURITIES EXCHANGE COMMISSION

Washington D.C 20549

Form 1O-Q

lI QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE
ACT OF 1934

For the quarterly period ended June 30 2015

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from _________ to _________

Commission file number 001-32373

LAS VEGAS SANDS CORP
Exact name of registration as specified in its charter

Nevada
27-0099920

State or other juriediction of
I.RS Employer

incorporation or organization
identification No

3355 Las Vegas Boulevard South

Las Vegas Nevada 89109
Address of principal executive offices Zip Code

702 414-1000

Registrants telephone number including area code

Indicate by check mark whether the Registrant has filed all reports required to be filed by Section 13 or 15d of the Securities ExchangeAct of 1934 during the preceding 12 months or for such shorter period that the Registrant was required to file such reports and has been
subject to such

filing requirements for the past 90 days Yes No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site if any every Interactive
Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding 12 months or for such shorter period
that the registrant was required to submit and post such files Yes 13 No

Indicate by check mark whether the registrant is large accelerated filer an accelerated filer non-accelerated filer or smaller reporting
company See the definitions of large accelerated filer accelerated file and smaller reporting company in Rule 12b-2 of the Exchange Act
Check one

Large accelerated filer

Accelerated filer

Non-accelerated filer Do not check if smaller reporting company Smaller reporting company

Indicate by check mark whether the registrant is shell company as defined in Rule 12b.2 of the Exchange Act Yes No

Indicate the number of shares
outstanding of each of the Registrants classes of common stock as of the latest practicable date
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Parent Subsidiaries Subsidiaries Entries Total

Net cash generated from operating activities 2094753 1609083 2309084 3622076 2390844
1ch flows from investing activities

Change in restricted cash and cash equivalents 559 559

Capital expenditures 19271 39995 467572 526838
Proceeds from disposal of property and

equipment 667 439 1106
Dividends received from non-restricted

subsidiaries
1092406 1092406

Repayments of receivable from non-restricted

subsidiaries 935 935
Capital contributions to subsidiaries 1047406 1047406

Net cash generated from used in investing

activities 19271 6607 466574 45935 525173
Cash flows from financing activities

Proceeds from exercise of stock options 38454 6664 45118
Excess tax benefit from stock option exercises 2755

2755
Repurchase of common stock 1139415 1139415
Dividends paid 809085 776570 1585655
Distributions to noncontrolling interests 1076 3655 4731
Dividends paid to Las Vegas Sands Corp 2150104 42252 2192356
Dividends paid to Restricted Subsidiaries 2522126 2522126
Capital contributions received

1047406 1047406
Repayments on borrowings from Restricted

Subsidiaries
935 935

Proceeds from 2013 U.S credit
facility 1038000 1038000

Proceeds from 2011 VML credit
facility 819725 819725

Repayments on 2011 VML credit
facility 819.680 819680

Repayments on 2013 U.S credit
facility 471250 471250

Repayments on airplane financings 1844 1844
Repayments on HVAC equipment lease and

otherlong-termdebt 1213 2071 3284
Payments of deferred financing costs 57244 57244

Net cash used in financing activities 1909135 1585643 2350738 3668011 2177505
Effect of exchange rate on cash

4147 4147
Increase decrease in cash and cash equivaLents 166347 30047 504081 307687
Cash and cash equivalents at beginning of period 50180 315489 3234745 3600414
Cash and cash equivalents at end of period 216527 345536 2730664 3292727
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LAS VEGAS SANDS CORP AND SUBSIDIARIES

ITEM 2MANAGEMENTS DISCUSSION AND ANALYSiS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
The following discussion should be read in conjunction with and is qualified in its entirety by the condensed consolidated financial

statements and the notes thereto and other financial information included in this Form 10-Q Certain statements in this Managements Discussionand Analysis of Financial Condition and Results of Operations are forward-looking statements See Special Note Regarding Forward-Looking
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Operations

We view each of our casino properties as an operating segment Our operating segments in the Macao Special Administrative Region4acao of the Peoples Republic of China consist of The Venetian Macao Resort Hotel The Venetian Macno Sands Cotai Central the Four
ions Hotel Macao Cotal Strip and the Plaza Casino collectively the Four Seasons Macao the Sands Macno and other ancillary operationsr.c1aI region Other Asia Our operating segment in Singapore is the Marina Bay Sands Our operating segments in the United States consist ofThe Venetian Resort Hotel Casino The Venetian Las Vegas The Palazzo Resort Hotel Casino The Palazzo and the Sands Casino ResortBethlehem the Sands Bethlehem The Venetian Las Vegas and The Palazzo operating segments are managed as single integrated resort andhave been aggregated into one reportable segment the Las Vegas Operating Properties considering their similar economic characteristics typesof customers types of services and products the regulatory business environment of the operations within each segment and our organizational and

management reporting structure

Macan

We own 70.1% of Sands China Ltd SCL which includcs the operations of The Venetian Macao Sands Cotai Central Four SeasonsMacao Sands Macao and other ancillary operations that support these properties We operate the gaming areas within these properties pursuant to
20-year gaming subconccssion agreement which expires in June 2022

We own and operate The Venetian Macao which anchors the Cotni Strip our master-planned development of integrated resort properties on
an area of approximately 140 acres in Macau The Venetian Macao includes 39-floor luxury hotel with over 2900 suites approximately 376000
square feet of gaming space 15000-seat arena an 1800-seat theater mall with retail and dining space of approximately 925000 square feetand convention center and meeting room complex of approximately 1.2 million square feet Approximately 81.8% and 86.9% of the grossrevenue at The Venetian Macao for the six months ended June 30 2015 and 2014 respectively was derived from gaming activities with the
remainder derived from room mall food and beverage and other non-gaming sources

We own the Sands Cotai Central an integrated resort situated across the street from The Venetian Macao and Four Seasons Macao which is
further described below The Sands Cotai Central opened in phases beginning in April 2012 The

property currently features three hotel towersthe first hotel tower consisting of approximately 600 five-star rooms and suites under the Conrad brand and
approximately 1200 four-star roomsand suites under the Holiday Inn brand the second hotel tower consisting of approximately 1800 rooms and suites under the Sheraton brand and

the third hotel tower consisting of approximately 2100 rooms and suites under the Sheraton brand Within Sands Cotai Central we also own and
currently operate approximately 370000 square feet of gaming space approximately 350000 square feet of meeting space and approximately330000 square feet of retail space as well as entertainment and dining facilities We have begun construction activities on the remaining phase of
the project which will include fourth hotel and mixed-use tower under the St Regis brand that is expected to open at the end of 2015 subject toMacao government approval The total cost to complete the remaining phase of the project is expected to be approximately $380 million Uponpletion of the project the integrated resort will feature approximately 370000 square feet of gaming space approximately 800000 square feet

dining and entertainment space over 550000 square feet of meeting facilities and multipurpose theater to open in late 2015 As of
June 30 2015 we have capitalized costs of $4.69 billion for the entire project including the land premium net of amortization and $76.8 million
in outstanding construction payables Approximately 81.1% and 85.4% of the gross revenue at Sands Cotai Central for the six months
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ended June 30 2015 and 2014 respectively was derived from gaming activities with the remainder derived primarily from room and food and
beverage operations

We own the Four Seasons Macac which is adjacent and connected to The Venetian Macao The Four Seasons Macao is an integrated resortthat includes 360 rooms and suites under the Four Seasons brand and features 19 Paiza mansions approximately 105000 square feet of gamingspace retail
space of approximately 258000 square feet which is connected to the mall at The Venetian Macao several food and beverage

offerings and conference banquet and other facilities operated by us This integrated resort will also feature the Four Seasons Apartment HotelMacao Cotai Strip the Four Seasons Apartments an apart-hotel tower that consists of approximately 1.0 million square feet of Four Seasons-
serviced and -branded luxury apart-hotel units and common areas We have completed the structural work of the tower and are advancing our plansto monetize units within the Four Seasons Apartments Approximately 75.1% and 85.6% of the gross revenue at the Four Seasons Macao for the
six months ended June 30 2015 and 2014 respectively was derived from gaming activities with the remainder derived primarily from mall roomand food and beverage operations

We own and operate the Sands Macao the first Las Vegas-style casino in Macao The Sands Macao includes approximately 241000 squarefeet of gaming space 289-suite hotel tower several restaurants VIP facilities theater and other high-end services and amenities
Approximately 93.3% and 94.2% of the gross revenue at the Sands Macao for the six months ended June 30 2015 and 2014 respectively wasderived from gaming activities with the remainder derived primarily from food and beverage operations

Singapore

We own and operate the Marina Bay Sands in Singapore which features three 55-story hotel towers totaling approximately 2.600 rooms
suites the Sands SkyPark which sits atop the hotel towers and features an infinity swimming pool and several dining options approximately.000 square feet of gaming space an enclosed retail dining and entertainment complex of approximately 800000 net leasable square feet
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convcntion ccnlcr and mccting room complcx of approximately 1.2 million square fcct theaters and landmark iconic structure at the bay-front
promenade that contains an art/science museum Approximately 75.4% and 76.2% of the gross revenue at the Marina Bay Sands for the six monthsended June 30 2015 and 2014 respectively was derived from gaming activities with the remainder derived from room food and beverage mall

other non-gaming sources

United States

Las Vegas

Our Las Vegas Operating Properties situated on or near the Las Vegas Strip consist of The Venetian Las Vegas Renaissance Venicethemed resort The Palazzo resort featuring modern European ambience and design and an expo and convention center of approximately
1.2 million square feet the Sands Expo Center Our Las Vegas Operating Properties represent an integrated resort with approximately 7100
suites and approximately 225000 square feet of gaming space Our Las Vegas Opcrating Properties also feature meeting and conference

facilityof approximately 1.1 million square feet Canyon Ranch SpaClub facilities Paiza Club offering services and amenities to premium customers
including luxurious VIP Suites spa facilities and private VIP gaming room facilities entertainment facilities and the Grand Canal Shoppes which
consist of two enclosed retail dining and entertainment complexes that were sold to GGP Limited Partnership GOP See Item Financial
Statements Notes to Condensed Consolidated Financial Statements Note Property and Equipment Net

Approximately 74.1% and 72.6% of gross revenue at our Las Vegas Operating Properties for the six months ended June 30 2015 and 2014
respectively was derived from room food and beverage and other non-gaming sources with the remainder derived from gaming activities The
percentage of non-gaming revenue reflects the integrated resorts emphasis on the group convention and trade show business

Pennsylvania

We own and operate the Sands Bethlehem gaming hotel retail and dining complex located on the site of the historic Bethlehem Steel
Works in Bethlehem Pennsylvania Sands Bethlehem features approximately 145000 square
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feet of gaming space 300-room hotel tower 150000-square-foot retail facility an arts and cultural center and 50000-square-foot
ltipurpose event center We own 86% of the economic interest in the gaming hotel and entertainment portion of the property through our

ership interest in Sands Bethworks Gaming LLC and more than 35% of the economic interest in the retail portion of the property through our
i.siership interest in Sands Bethworks Retail LLC Approximately 88.5% and 88.4% of the gross revenue at Sands Bethlehem for the six monthsended June 30 2015 and 2014 respectively was derived from gaming activities with the remainder derived primarily from food and beverage and

other non-gaming sources

Critical Accounting Policies and Estimates

The preparation of our condensed consolidated financial statements in conformity with accounting principles generally accepted in the
United States of America requires our management to make estimates and judgments that affect the reported amounts of assets and

liabilities
revenues and expenses and related disclosures of contingent assets and liabilities These estimates and judgments are based on historical
information information that is currently available to us and on various other assumptions that management believes to be reasonable under the
circumstances Actual results could vary from those estimates and we may change our estimates and assumptions in future evaluations Changes in
these estimates and assumptions may have material effect on our financial condition and results of operations We believe that these critical

accounting policies affect our more significant judgments and estimates used in the preparation of our condensed consolidated financial statementsFor discussion of our significant accounting policies and estimates please refer to Managements Discussion and Analysis of Financial
Condition and Results of Operations presented in our 2014 Annual Report on Form 10-K filed on February 27 2015

There were no newly identified significant accounting estimates during the six months ended June 30 2015 nor were there any material
changes to the critical accounting policies and estimates discussed in our 2014 Annual Report

Recent Accounting Pronouncements

See related disclosure at Item Financial Statements Notes to Condensed Consolidated Financtal Statements Note
Organization and Business of Company Recent Accounting Pronouncements

Summary Financial Results

The following table summarizes our results of operations

Three Months Ended June 30 SIx Months Ended June 30

Percent Percent
2015 2014 Change 2015 2014 Change
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Dollars in thouisndi

Net revenues 2921421 3624330 19.4% 5933043 7634734 22.3%
..Jerating expenses 2232111 2662890 16.2 4532618 5529449 8.0%

rating income 689310 961460 28.3% 1400425 2105285 33.5%
Income before income taxes 627.420 899761 30.3% 1294123 1955.642 33.8%
Net income 381491 852844 31.8% 1192529 1849572 35.5%
Net income attributable to Las Vegas

SandsCorp 469173 671434 30.1% 981096 1447619 32.2%

Percent of Net Revcnus

Three Months Ended June 30 Six Months Endcd June 30

2015 2014 2015 2014

Operating expenses 76.4% 73.5% 76.4% 72.4%
Operating income 23.6% 26.5% 23.6% 27.6%
Income before income taxes 21.5% 24.8% 218% 25.6%
Net income 19.9% 23.5% 20.1% 24.2%
Net income attributable to Las Vegas Sands Corp 16.1% 18.5% 16.5% 19.0%
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Operating Results

Key Operating Revenue Measurements

Operating revenues at The Venetian Macao Sands Cotai Central Four Seasons Macao Marina Bay Sands and our Las Vegas Operating
.Serties arc dependent upon the volume of customers who stay at the hotel which affects the price that can be charged for hotel rooms and our
gaming volume Operating revenues at Sands Macao and Sands Bethlehem are principally driven by casino customers who visit the properties on
daily basis

The following are the key measurements we use to evaluate operating revenues

Casino revenue measurement.s for Macao and Singapore Macao and Singapore table games are segregated into two groups consistent with
the Macao and Singapore markets convention Roiling Chip play all VIP players and Non-Rolling Chip play mostly non-VIP players The
volume measurement for Rolling Chip play is non-negotiable gaming chips wagered and lost The volume measurement for Non-Rolling Chip
play is table games drop drop which is the sum of net markers issued credit instruments cash deposited in the table drop box and gaining
chips purchased at the cage RoIling Chip and Non-Rolling Chip volume measurements are not comparable as the amounts wagered and lost are
substantially higher than the amounts dropped Slot handle handle also volume measurement is the gross amount wagered for the periodcited

We view Rolling Chip win as percentage of Rolling Chip volume Non-Rolling Chip win as percentage of drop and slot hold as
percentage of slot handle Win or hold percentage represents the percentage of Rolling Chip volume Non-Rolling Chip drop or slot handle that is
won by the casino and recorded as casino revenue Based upon our current mix of table games our Rolling Chip win percentage calculated before
discounts and commissions is expected to be 2.7% to 3.0% and our Non-Rolling Chip table games have produced trailing 12-month win
percentage calculated before discounts of 24.9% 21.4% 22.6% 19.0% and 26.2% at The Venetian Macao Sands Cotai Central Four Seasons
Macac Sands Macao and Marina Bay Sands respectively Our slot machines have produced trailing 12-month hold

percentage calculated
before slot club cash incentives of 4.7% 3.4% 5.2% 3.6% and 4.7% at The Venetian Macao Sands Cotai Central Four Seasons Macao Sands
Macac and Marina Bay Sands respectively Actual win may vary from our expected win

percentage and the trailing 12-month win and hold
percentages Generally slot machine play is conducted on cash basis In Macao and Singapore 23.6% and 29.9% respectively of our table
games play was conducted on credit basis for the six months ended June 30 2015

Casino revenue measurements for the U.S The volume measurements in the U.S are slot handle as previously described and table games
drop which is the total amount of cash and net markers issued that are deposited in the table drop box We view table games win as percentage of
drop and slot hold as percentage of handle Based upon our cunent mix of table games our table games are expected to produce win percentage
calculated before discounts of 21% to 29% for Baccarat and 16% to 20% for non-Baccarat Table games at Sands Bethlehem have produced
trailing 12-month win

percentage of 17.4% Our slot machines have produced trailing 12-month hold percentage calculated before slot club
rsh incentives of 8.0% and 7.0% at our Las Vegas Operating Properties and at Sands Bethlehem respectively Actual win may vary from our

cted win
percentage and the trailing 12-month win and hold

percentages As in Macao and Singapore slot machine play is generally

file///q/tJsers/shernandezRBSL/Desktop1vsj63o2o1 SxlOq%20 l.htm/2015 13203 PM

PM 13240



LVS-06.30.20l 5-I OQ

conducted on cash basis Approximately 665% of our table games play at our Las Vegas Operating Properties for the six months ended June 30
2015 was conducted on credit basis while our table games play at Sands Bethlehem was primarily conducted on cash basis

Hole recnue nwasurcmcnls Performance indicators used arc occupancy rate which is thc average percentage of available hotel rooms
ipied during period and average daily room rate which is the average price of occupied rooms per day The calculations of the hotel

eeupancy and average daily room rates include the impact of rooms provided on complimentary basis Complimentary room rates are
determined based on an analysis of retail or cash room rates by customer segment and type of room product to ensure the complimentary room
rates are consistent with retail rates Revenue per available room represents summary of hotel average daily room rates and occupancy Because
not all available rooms are occupied average daily room rates are normally higher than revenue per available room Reserved rooms where the
guests do not show up for their stay and lose their deposit may be re-sold to walk-in guests These rooms are considered to be occupied twice for
statistical purposes due Ia obtaining the original deposit and the walk-in guest revenue In cases where siiflcant number of rooms are resold
occupancy rates may be in excess of 100% and revenue per available room may be higher than the

average daily room rate

Table of Cnntentc
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Mall revenue measurements Occupancy base rent per square foot and tenant sales per square foot are used as performance indicators
Occupancy represents gross leasable occupied area GLOA divided by gross leasabic area GLA at the cnd of the reporting period GLOA is
the sum of tenant occupied space under lease and tenants no longer occupying space but paying rent GLA does not include space that is

currently under development or not on thc market for lease Base rent per square foot is the weighted average base or minimum rent charge in

effect at the end of the reporting period for all tenants that would qualify to be included in occupancy Tenant sales per square foot is the sum of
reported comparable sales for the trailing 12 months divided by the comparable square footage for the same period Only tenants that have been
open for minimum of 12 months are included in the tenant sales

per square foot calculation

Three Months Ended June 30 2015 Compared to the Three Months Ended June 30 2014

Operating Revenue$

Our net revenues consisted of the following

Casino

Rooms

Food and beverage

Mall

Convention retail and other

Less promotional allowances

Total net revenues

Dollars in thousands

2301498 3012810

351259 375116

178418 194196

135282 119073

125514 125829

3091971 3827024

170550 202674

2921421 3624350

cao Operations
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Three Months Ended June 30

2015 2014 Change

Dollars in thousands

Percent
2015 2014

23.6%

6.4%

8.1%

13.6%

0.3%

19.2%

15.9%

19.4%
Consolidated net revenues were $2.92 billion for the three months ended June 30 2015 decrease of $702.9 million compared to $3.62

billion for the three months ended June 30 2014 The decrease in net revenues was driven by $619.5 million decrease at our Macao operating
properties primarily due to decreased casino revenues
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Casino revenues decreased $7113 million compared to the three months ended June 30 2014 The decrease is primarily attributable to
decreases of $624.1 million at our Maeao operating properties and $80.8 million at Marina Bay Sands driven by decreases in Rolling Chip volume
as demand has decreased in the VIP market The following table summarizes the results of our casino activity
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The Jenetlan Macao

Total casino revenues

.ton- Rolling Chip drop

t-RolIing Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sands Cotai Central

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Four Seasons Macao

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sands Macao

633601

1676988

927560

2234919

25.7%

12329747

3.45%

306972

1081280

17.5Vo

4651520

3.20%

832422

3l.7%

25.0%

0.3 pta

38 1%
0.38 pts

27.7%

32.0%

22.3%

0.9pts

6l.1%

0.46 pts

23.7%
0.1 pta

23.1%

28.9%

2.4pts

49.9%

0.71 pta

20.9%

pts

12.5%

5.3%

2.7 pta

9.0%

0.67 pts

0.2%

0.3 pta

104318

439964

18.2%

483630

8.3%

l7.l%

6.0%

7.0 pta

15.4%

0.1 pts
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26.0%

7.632905

3.07%

5.0% 0.1pts

973233 1345866

4.9%

484361 712764

1462593 1881653

22.4% 21.5%

4826594 12404368

3.43% 2.97%

1500616 1966706

3.6% 3.5%

167002 197689 15.5%
276753 366630 24.5%

21.8% 21.9% O.lpts

4180755 5647929 26.0%
3.58% 3.08% 0.50 pts

126833 170407 25.6%
6.1% 6.5% 0.4pts

235950

769112

19.9%

2328209

3.91%

658602

al casino revenues

ron-Rol1ing Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Singapore Operations

Marina Bay Sands

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

US Operations

Las Vegas Operating Properties

Total casino revenues

Table games drop

Table games win percentage

Slot handle

hold
percentage

3.6% 3.7%

565652 646435

1047630 1106260

27.5% 24.8%

9505830 10446508

2.78% 3.45%

3061836 3066718

4.6% 4.9%

86503

466542

11.2%

558331

8.4%
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Sands Bethlehem

Total casino revenues

tblc games drop

le games win
percentage

Slot handle

Slot hold percentage

128429

286945

1.091400

9.7%

10.1%

1.1 pts

7.2%

7.2% 0.2 pts
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In our experience average win percentages remain steady when measured over extended periods of time but can vary considerably within
shorter time pcriods as result of thc statistical variances that are associated with games of chance in which large amounts are wagered

Room revenues decreased $23.9 million compared to the three months ended June 30 2014 The decrease is primarily due decrease of
$21.2 million at our Macno operating properties driven by decreases in occupancy and avcragc daily room rates The suites at Sands Macao are
primarily provided to casino patrons on complimentary basis The following table summarizes the results of our room activity

Macao Operations

The Venetian Macac

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

jnds CoJ Central

room revenues

cupancy rate

Average daily room rate

Revenue per available room

Four Seasons Macac

Total room revenues

Occupancy rate

Average daily room rate

Revenue
per available room

Sands Macgo

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Singapore Operations

Marina Bay Sands

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

U.S Operations

Las Vegas Operating Properties

room revenues

30

2015 2014 Change

10900

83.4%

382

319

5680

99.6%

219 216

218 213

16.8%

6.9 pts

8.X%

5.9%

82709 93078 ll.l%
95.9% 99.1% 3.2
377 409

pts

7.8%

file///CVUsers/shemandez.RBSUDesktoplys 0630201 5x Oq%20I .htm 13203 PM
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17.2%

117072

260610

16.1%

1.0 18.294

7.0%

48

50953

82.2%

239

196

63303

78.7%

156

123

61248

89.1%

262

233

73244

84.9%

169

143

12040

85.8%

410

352

5539

98.5%

13.6%

6.2 pts

7.7%

14.0%

9.5%

2.4 pts

6.8%

9.4%

2.5%

1.1 pts

1.4%

2.3%

133891 126516 5.8%
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Occupancy rate

Average daily room rate

D.venue per available room

ids Bethlehem

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

231 223

214 201

3.6%

6.5%

3.823

91.9%

3451

87.2%

10.8%

4.7

152 144

pts

5.6%

Food and beverage revenues decreased $15.8 million compared to the three months ended June 30 2014 The decrease was primarily due to
$14.0 million decrease at our Macao operating properties driven by decrease in property visitation

49

Macao Operations

Shopper at Venetian

Total mall revenues

Mall gross leasable area in square feet

Qccupancy

rent per square foot

ant sales per square foot

Shoppes at Cotai CeniroJ

Total mall revenues

Mali gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Shoppes at Four Seasons

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Singapore Operations

The Shopper at Marina Bay Sands

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

U.S Operations

Outlets at Sands Bethlehem

40399

644590

93.6%

41.992

755876

95.9%

188

1563

11176

312848

97.8%

136

1461

15.0%

3.2%

1.9 pts

11.2%

10%

30.9%

6.0%

5.1%

31.3%

25.1%

3.8 pts

18.4%

2.0%

0.3%

.1%

4.1 pts

O.9%

6.9%

6le/I/CrfUsers/sheniandezRssL/esktop/lvs3o2osxl Oq%20I .htm 13203 PM
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92.6%
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Mall revenues increased $16.2 million compared to the three months ended June 30 2014 The increase was primarily due to $16.0 million
incrcase at our Macao operating properties driven by an increase in base rents For further information related to the financial performance of our
malls see Additional Information Regarding our Retail Mall Operations The following table summarizes the results of our mall activity

30

2015 2014 Change

48295

780044

97.8%

209

1578

14632

331466

97.8%

143

1004

31057 24816

257615 255888

100.0% 96.2%

419 354

4924 5593

40265

651750

89.5%

218 220

1393 1497
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Total mall revenues

Mall gross Icasabic area in square feet 151029

cupancy 94.3%

rent per square foot

Tenant sales per square foot

The third phase of the Shoppes at Cotai Central opened in June 2014 At completion the Shoppes at Cotai Central will feature up to 600000
square feet of gross Icasablc arca

Casino

Rooms

Food and beverage

Mall

Convention retail and other

Provision for doubtful accounts

eral and administrative

..porate

Pre-opening

Development

Depreciation and amortization

Amortization of leasehold interests in land

Loss on disposal of assets

Total operating expenses

2015 2014

Percent

Change

44565

10654

2348

248592

1.2%

34.0%

44.3%

5.8%
9485 10040 5.5%
2558 3596 28.9%

2232111 2662890 16.2%

fie//icJserS/shemaJidezpSLfDesktopvg3o2ol5xl Oq%20l .htm 13203 PM

899 824

151029

943%

9.1%

21

342

25 16.0%
410 16.6%
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Operating Expenses

The breakdown of operating expenses is as follows

1315568 1690237

64840 64118

96537

15341

69965

95828

17709

74664

22.2%

1.1%

0.7

13.4%

6.3%

27.4%

3.6%

36056 49669

315602 327532

45123

16141

4217

264016

Operating expenses were $2.23 billion for the three months ended June 30 2015 decrease of $430.8 million compared to $2.66 billion for
the three months ended June 30 2014 The decrease in operating expenses was primarily due to decrease in casino expenses at our Macao
operating properties

Casino expenses decreased $374.7 million compared to the three months ended June 30 2014 Of the decrease $309.3 million was due to
the 39.0% gross win tax on decreased casino revenues at our Macao operating properties The remaining decrease is primarily attributable to
decreases in junket commissions as well as the implementation of certain cost control measures at our Macao operating properties

The provision for doubtful accounts was $36.1 million for the three months ended June 30 2015 compared to $49.7 million for the three
months ended June 30 2014 The amount of this provision can vaiy over short periods of time because of factors specific to the customers who
owe us money from gaming activities at any given time We believe that the amount of our provision for doubtful accounts in the future will
depend upon the state of the economy our credit standards our risk assessments and the judgment of our employees responsible for granting credit

Pre-opening expense represents personnel and other costs incurred prior to the opening of new ventures which are expensed as incurred Pre
opening expenses for the three months ended June 30 2015 primarily related to activities at The Parisian Macao and Sands Cotai Central
Development expenses include the costs associated with the Companys evaluation and pursuit of new business opportunities which are also
expensed as incurred

51
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Tabic of Contcnts

ldju.cted Property ERITKLI

Adjustcd property EBITDA is used by management as the primaty measure of the operating performance of our segments Adjusted property
EBITDA is net income before intersegment royalty fees stock-based compensation expense corporate expense pre-opening expense
development expense depreciation and amortization amortization of leasehold interests in land loss on disposal of assets interest other income
expense toss on modification or early retirement of debt and income taxes The following table summarizes information related to our segments
see Item Financial Statements Notes to Condensed Consolidated Financial Statements Note 10 Segment Information for
discussion of our operating segments and reconciliation of adjusted property EBITDA to net income

Macao

The Venetian Macao
402057 36.6%

Sands Cotai Central
248973 34.0%

Four Seasons Macao
67954 9.4

Sands Macao
82319 19.5%

Other Asia
468 N.M

800835 29.5%
MarinaBaySands

417778 13.1%
United States

Las Vegas Operating Properties
18.1

Sands Bethlehem
22.2

___________ ___________ 6.I%ta1 adjusted property EBITDA
_____________ _________________ 22.6%

N.M Not meaningful

Adjusted property EBITDA at our Macao operations decreased $236.2 million compared to the three months ended June 30 2014 As
previously described the decrease was primarily due to the decrease in casino operations at our Macao operating properties driven by decreaseddemand in the VIP market

Adjusted property EBITDA at Marina Bay Sands decreased $54.5 million compared to the three months ended June 30 2014 As previously
described the decrease was primarily due to the decrease in casino operations driven by decreased demand in the VIP market

Adjusted property EBITDA at our Las Vegas Operating Properties decreased $11.9 million compared to the three months ended June 302014 The decrease was primarily due to $17.8 milliondecrease in casino revenues partially offset by an increase in non-gaming revenues

Adjusted property EBITDA at Sands Bethlehem increased $6.2 million compared to the three months ended June 30 2014 The increase
was primarily due to an 511.4 million increase in net revenues driven by an increase in casino revenues partially offset by increases in the
associated operating expenses
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Interest Expense

The following table summarizes information related to interest expense

rest cost which includes the amortization of defened financing costs and
iginal issue discount

5xlOq%201 .htm 1/2015 13203 PM

2015 2014
Percent

Chaiige

254990

164210

74334

66284

482

564639

363254

54166

34099

66115

27915

88265 94030

1016158 1312643

Three Months Ended June 30

2015 2014

DoHar in thousands

67507 67294
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Add imputed interest on deferred proceeds from sale of The Shoppes at The
Palazzo

3797

.Lss capitalized interest

rest expense net

Cash paid for interest

65801

1501
69590

Weighted average total debt balance
9432474

Weighted average interest rate
2.9%

Interest cost rcmaincd relativcly consistcnt compared to the three months ended June 30 2014 due to an increase in our weighted average
interest rate offset by decrease in our weighted average debt balance Capitalized interest increased $4.0 million compared to the three months
ended June 30 2014 primarily due to the construction of The Parisian Macao

Other Factors Effecting Earnings

Other expense was $0.2 million for the three months ended June 30 2015 compared to other income of $2.2 million for the three months
ended June 30 2014 The amounts in both periods were primarily due to foreign exchange gains and losses

Our effective income tax rate Was 7.3% for the three months ended June 30 2015 compared to 5.2% for the three months ended June 302014 Thc cffcctive mcomc tax rates reflect 17% statutory tax rate on our Singapore operations and zero percent tax rate on our Macao gaming
operations due to our income tax exemption in Macao effective through the end of 2018 We have recorded valuation allowance related to
certain deferred tax assets generated by operations in the U.S and certain foreign jurisdictions however to the extent that the financial results of
these operations improve and it becomes more-likely-than-not that these deferred tax assets or portion thereof are realizable we will reduce
the valuation allowances in the period such determination is made

The net income attributable to our noncontrolling interests was Si 12.3 million for the three months ended June 30 2015 compared to
$181.4 million for the three months ended June 30 2014 These amounts are primarily related to the noncontrolling interest of SCL
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Six Months Ended June 30 2015 Compared to the Six Months Ended June 30 2014

Operating Revenues

Our net revenues consisted of the following

3-797

10178055

2.6%

Casino

Rooms

dand beverage

fiIe///CIVsers/shemafldez.RBguDesktop/1vsc3o2ol 5x IOq%20ihtm /2015 13203 PM

June 30

Percent

2015 2014

Dollars

4678186

in thoisauds

6384875

722672 775338 6.8%
367829 396983 7.3%
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Convention retail and other
259651 263205

6291434 8048505

358391 413771

5933043 7634734 22.3%
Consolidated net revenues were $5.93 billion for the six months ended June 30 2015 decrease of $1.70 billion compared to $7.63 billionfor the six months ended June 30 20l4 The decrease in net revenues was driven by $1.57 billion decrease at our Macao operating properties

primarily due to decreased casino revenues

Table of Contents
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Casino revenues decreased $1.71 billion compared to the six months ended June 30 2014 The decrease is primarily attributable todecreases of $1.58 billion at our Macao operating properties and $129.3 million at Marina Bay Sands driven by decreases in Rolling Chip volumeas demand has decreased in the VIP market The following table summarizes the results of our casino activity

Six Months Ended June 30

Macno Operations

The Venetian Macao

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

handle

ot hold percentage

Sands Cotai Central

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold
percentage

Four Seasons Macno

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win
percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sands Macao

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

1ling Chip volume

.ing Chip win percentage

3144382 3788146

3.4% 3.6%

292399 537879 45.6%
505717 718594 29.6%

22.4% 25.1% 2.7 pta

8143327 14841591 45.l%
3.20% 3.42% 0.22 pts

260756 460196 43.3%
5.4% 5.1% 0.3 pts

454771

1559021

19.5%

4854397

filei//Cjsers/shemandez.RBSLtrjesktopflv5..630201 5x1 Oqh20 htm/2015 13203 PM

ss promotional allowances

.al net revenues

l4%
2l.8%

13.4%

2015 2014

Dollars In thousands

Change

1310515

3545005

25.5%

16150943

2.95%

2035709

4.9%

977384

3107659

21.5%

10909546

3.05%

2003228

4645147

25.9%

27645155

3.47%

2798251

5.0%

1463093

3682321

22.2%

27909672

2.89%

34.6%

23.7%

0.4 pts

41.6%

0.52 pts

27.3%

pta

33.2%

15.6%

0.7 pta

60.9%

0.16 pts

7.0%

0.2 pta

613579

2173194

17.7%

10032059

2.87%3.36%

25.9%

283%
1.8 pta

51.6%

0.49 pta
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Slot handle

Slot hold percentage

.$Mtgapore Operations

rina Bay Sands

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win
percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

U.S Operations

Las Vegas Operating Properties

Total casino revenues

Table games drop

Table games win
percentage

Slot handle

Slot hold percentage

Sands Bethlehem

Total casino revenues

Table games drop

Table games win
percentage

Slot handle

Slot hold percentage

1197580

2156379

26.3%

19595787

247247

550360

17.3%

2096567

7.0%

1635643 16.5%

3.8% 0.2 pis

7.4%

4.3%

3.5 pts

18.8%

8.4% 0.4 pts
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In our experience average win percentages remain steady when measured over extended periods of time but can vary considerably withinshorter time periods as result of the statistical variances that are associated with games of chance in which large amounts are wagered
Room revenues decreased $52.7 million compared to the six months ended June 30 2014 The decrease is primarily due to decreases of

$38.1 million at our Macao operating properties and $17.9 million at Marina Bay Sands driven by decreases in occupancy and average daily roomrates The suites at Sands Macao are primarily provided to casino patrons on complimentary basis The following table summarizes the results of
our room activity-

Macao Operations

The Venetian Macao

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Sands Cotai Central

Total room revenues

Occupancy rate

Average daily room rate

avenue per available room

Seons Macao

Six Months Ended June 30

2015 2014 Change

Room revenues In thousands

110554

84.0%

126552 12.6%

91.7% 7.7pts

255 265 3.8%
214 243 1l.9%

135235 152690 1.4%

80.1% 86.9% 6.8pts
164 173 5.2%
132 150 12.O%

fiIe///Cf/Users/shernandez.pSL/Desktop/vO2Ol 5x1 Oq%20 .htm 20I 13203 PM

1365678

3.6%

3.10%

6146105

4.6%

1326880 97%
2263612 4.7%

24.1% 2.2pts

23387991 16.2%
3.43% 0.33 pts

6116693 0.5%

4.9% 0.3pts

198290 214108

999596 958500

14.1% 17.6%

1136879 956784

8.0%

55

508200 8.3%

1966804

1.2pts

6.6%
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Total room revenues

Occupancy ratc

Average daily room rate

enue per available room

Sands Macao

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Singapore Operations

Marina Rap Sands

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

U.S Operations

Las Vegas Operating Properties

Total room revenues

Occupancy rate

Average daily room rate

Revenue per available room

Sands Bethlehem

Total room revenues

Occupancy rate

Average daily room rate

enue per available room

190207 9.4%
99.2% 3.8pts

5.3%

9.2%

Macao Operations

Shoppes at Venetian

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Shoppes at Coral CennaJ0

Ttal mall revenues

gross leasable area in square feet

fileI//CIIUsers/shemandez.SuDktopis.3O20I Sx lOqh20 1hfln 32O3 PM

Six Months Ended June 30
2015 2014 Change

Mall revenues In thousands

92510 80132 15.4%

780044 755876 3.2%

97.8% 95.9% 1.9 pta

209 188 11.2%

1578 1563 1.0%

21575 24671 12.5%
80.2% 86.4%

395 419

317 363

6.2 pta

5.7%

l2.7%

l.8%

1.4 pts

l2.6%

l.3%

12800

97.6%

254

248

11295

99.0%

222

220

172323

95.4%

396 418

377 415

89.4% 89.5%

237 232

0.1 pta

212 207

2.2%

2.4%

7242

88.2%

6188

78.0%

17.0%

10.2

151 145

pts

4.1%

Food and beverage revenues decreased $29.2 million compared to the si months ended June 30 2014 The decrease was primarily due to$23.2 million decrease at our Macao operating properties driven by decrease in property visitation
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Mall revenues increased $35.0 million compared to the six months ended June 30 2014 The increase was primarily due to $33.5 millionincrease at our Macao operating properties driven by an increase in base rents For further information related to the financial performance of ourmalls see Additional Information Regarding our Retail Mall Operations The following table summarizes the results of our mall activity

28034

331466

19896 40.9%

312848 6.0%
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-nant saks per square foot

ppes at Four Seasons

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

Singapore Operations

The Shopper at Marina Bay Sarntc

Total mall revenues

Mall gross leasable area in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

U.S Operations

The Outlets at Sands Bethlehem

Total mall revenues

Mall gross lcasablc arca in square feet

Occupancy

Base rent per square foot

Tenant sales per square foot

218 220

1393 1497

1455 5.2%

151029

94.3%

21 25 16.0%
342 410 16.6%

Casino

Rooms

Food and beverage

Mall

Convention retail and other

Provision for doubtful accounts

General and administrative

Corporate

Pre-opening

velopment

ireciation and amortization

Dollars in thousands

2650397 3557849

130631 128381

195784 195997

35072

165132

111587

664031

95800

20441

5909

525063

25.5%

1.8%

0.1%

13.1

16.3%

16.3

3.6%

6.3%

1.0%

34.3%

4.3%

filei/CVUsersshernandeziSL/rjesktopflvsijo21 5xlOq%20J .htm 1/2015 13203 PM

Occupancy

Base rent per square foot

97.8% 97.8%

143

1004

136 5.1%

1461 31.3%

60803 47841

257615 255888

100.0% 96.2%

419 354

4924 5593

80218

644590

93.6%

27.1%

0.7%

38 pts

18.4%

2.0%

1.8%

1.1%

4.1 pts

0.9%

6.9%

78780

651750

89.5%

1531

151029

94.3%

As GLA occupanc tXISe rent per square foot and tenant sales per square foot are calculated as of June 30 2015 and 2014 they are identical
to the summary presented herein for the three months ended June 30 2015 and 2014 respectivelyThe third phase of the Shoppes at Cotai Central opened in June 2014 At completion the Shoppes at Cotai Central will feature up to 600000
square feet of gross leasable area
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Operating E7cpenses

The breakdown of operating expenses is as follows

30

Percent
2015 2014

30478

138222

93406

640080

89788

20233

3881

502514
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17881 4121

4532618 5529449

Operating expenses were $4.53 billion for the six months ended June 30 2015 decrease of $996.8 million compared to $5.53 billion forthe six months ended June 30 2014 The decrease in operating expenses was primarily due to decrease in casino expenses at our Macao
operating properties

Casino expenses decreased $907.5 million compared to the six months ended June 30 2014 Of the decrease $787.0 million was due to the39.0% gross win tax on decreased casino revenues at our Macso operating properties The remaining decrease is primarily attributable to decreasesin junket commissions as well as the implementation of certain cost control measures at our Macao operating properties

Convention retail and other expenses decreased $26.9 million compared to the six months ended June 30 2014 The decrease was primarilydue to decreases of $10.3 million and $7.8 million at our Las Vegas Operating Properties and our Macso operating properties respectively drivenby decrease in entertainment expenses and decrease of $7.4 million in our passenger ferry service operations in Macac
The provision fbr doubtful accounts was $93.4 million for the six months ended June 30 2015 compared to $111.6 million for the sixmonths ended June 30 2014 The amount of this provision can vary over short periods of time because of factors specific to the customers whoowe us money from gaming activities at any given time We believe that the amount of our pmvision for doubtful accounts in the future willdepend upon the state of the economy our credit standards our risk assessments and the judgment of our employees responsible for granting credit

Pre-opening expense represents personnel and other costs incurred prior to the opening of new ventures which are expensed as incurred Preopening expenses for the six months ended June 30 2015 primarily related to activities at The Parisian Macao and at Sands Cotai CentralDevelopment expenses include the costs associated with the Companys evaluation and pursuit of new business opportunities which are alsoexpensed as incurred

The loss on disposal of assets of $17.9 million for the six months ended June 30 2015 primarily related to dispositions at our Macac
operating properties

ldjusted Property EBITDA

The following table summarizes information related to our segments see Item Financial Statements Notes to CondensedConsolidated Financial Statements Note 10 Segment Infonnation for discussion of our operating segments and reconciliation of adjustedproperty EBITDA to net income

Macac

The Venetian Macac

Sands Cotai Central

Four Seasons Macao

Sands Macac

Other Asia

Marina Bay Sands

United States

Las Vegas Operating Properties

Sands Bethlehem

Total adjusted property EBITDA

Not meaningful

Adjusted property ERITDA at our Macao operations decreased $643.3 million compared to the six months ended June 30 2014 As

file///CJsersfshernandez.p.SL/Desktop1vs03O0lSxI Oq%20l .htm /201513203 PM

Amortization of leasehold interests in land

Loss on disposal of assets

.2ntal operating expenses

19323 20066 3.7%

333.9%

lR.0%
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Six Months Ended June 30

Percent

Dollars in thousands

524932 872141

320120 514179

118806 180995

123662 173757

8353 1882
1095873 1739190

778526 852939

128275 145767

63992 54446

192267 200213

2066666 2792342

39.8%

377%
34.4%

28.8%

N.M

37.0%

8.7%

12.0%

17.5%

4.O%

26.0%
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington D.C 20549

FORM 10-K
ANNUAL REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31 2010

OR
TRANSITION REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period to

Commission File No 000-50028

WYNN RESORTS LIMITED
Exact name of registrant as specified in its charter

NEVADA
46-0484987

State or other jurisdiction of
I.R.S Employer

incorporation or organization
Identification Number

3131 Las Vegas Boulevard South Las Vegas Nevada 89109
Address of

principal execuflve omces Zip Code

702 770-7555
Registrants telephone number Including area code

Securities registered pursuant to Section 12b of the Act

Title of Each Class Name of Each Exchange on Which RegisteredCommon Stock $.01 par value
Nasdaq Global Select Market

Securities registered pursuant to Section 12g of the Act

None

Indicate by check mark if the registrant is well-known seasoncd issuer as defined in Rule 405 of the Securities Act Yes No
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15d of the Act Yes No IS
indicate by check mark whether the registrant has filed all reports required to be filed by Section 13 or 15d of the Securities ExchangeAct of 1934 during the preceding 12 months or for such shorter period that the registrant was required to file such reports and has been

subject to such filing requirements for the past 90 days Yes No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website if any every Interactive Data
File required to be submitted and posted pursuant to Rule 405 of Regulation S-T 232.40S of this chapter during the preceding 12 months or forsuch shorter period that the registrant was required to submit and post such files Yes No

indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein and will not be
contained to the best of the registrants knowledge in definitive proxy or information statements incorporated by reference in Part III of this Form10-K or any amendment to this Form 10-K

Indicate by check mark whether the registrant is large accelerated
filer an accelerated filer non-accelerated filer or smaller reporting

company See definition of large accelerated filer accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act

Large accelerated filer

Accelerated filer

Non-accelerated filer El
Smaller reporting company

Indicate by check mark whether the registrant is shell company as defined in Rule 12b-2 of the Exchange Act Yes No IS
The aggregate market value of the registrants voting and non-voting common stock held by non-affiliates based on the closing price as
rted on the NASDAQ Global Select Market on June 30 2010 was approximately $5.8 billion
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The following tables reflect selected consolidated financial data of Wynn Resorts and its subsidiaries This data should be read together with
our Consolidated Financial Statements and Notes thereto ltem Managements Discussion and Analysis of Financial condition and Results of
Operations and the other information contained in this Annual Report on Form 10-K Operating results for the periods presented are not indicative

he results that may be expected for future years Significant events impacting our operational results include

On April 2S 2005 we opened our Wynn Las Vegas resort

On September 2006 we opened our Wynn Macau resort

On September 11 2006 we completed the sale of our Macau sub-concession right and recognized pre.tax gain of 5899.4 million

On December 24 2007 we opened an expansion of our Wynn Macau resort

On December 22 2008 we opened Encore at Wynn Las Vegas

On October 2009 Wynn Macau Limited listed its shares of common stock on The Stock Exchange of Hong Kong Limited Wynn
Macau Limited sold 27.7% of its common stock through an initial public offering

On April 21 2010 we opened Encore at Wynn Macau

Consolidated Statements of Income Data
Net revenues

Pre-opening costs

Operating income

Net income
Less Net income attributable to noncontrolling interest
Net income attributable to Wynn Resorts

Basic income per share

Diluted income per share

Year Ended December 31
2010 2009

In thoucand

2008

except per char

2007

amounte

2006

$4184698 $3045611

9496
$2987324 $2687519 $1432257

625252

1817 72375 7063 62726

316596

234963 312136 427355 68367

156469
39107 210479 196336 599552

160127

18453

1.30

210479 196336 599552
1.94 1.85 6.00

$1258499

22901

6674497

3405983

2380585

8.50

As of December .3uu SUnS 2007

In thoucands except per share amounti

$1991830 $1133904 $1275120

457594 221696 923325

7581769 6755788 6312820
3695821 4430436 3774951
3160363 1601595 1956959

4.00 6.00

5010

789407

346192

4667951

2398395

1727766

6.00
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ITEM MANAGEMENTS DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
The following discussion should be read in conjunction with and is qualified in its entirety by the consolidated financial statements and the

notes thereto included elsewhere in this Annual Report on Form 10K

Overview

We are developer owner and operator of destination casino resorts We currently own and operate two casino resort complexes In Las
as Nevada we own and operate Wynn Las Vegas destination casino resort which opened on April 28 2005 In December 2008 weinded Wynn Las Vegas with the opening of Encore at Wynn Las Vegas We refer to the

fully integrated Wynn Las Vegas and Encore at Wynn

file///C/IJsers/shernandezRBSLjesktod1 Ok.htm 1/2015 20034 PM

ansoIidated Balance Sheets Data

and cash equivalents

istruction in progress

Total assets

Total long-term obligations
Stockholders equity

Cash distributions declared per common share

2010

Net income for 2006 includes
pre-tax gain on sale of subconcession right of $899.4 million

In October2009 Wynn Macau Limited our indirect wholly-owned subsidiary and the developer owner and operator of Wynn Macau listed
its ordinary shares of common stock on The Stock Exchange of Hong Kong Limited Wynn Macau Limited sold 1437500000 shares
27.7% of its common stock through an initial public offering Net income attributable to noncontrolling interest

represents the
noncontrolling interests share of our net income of Wynn Macau Limited
Includes long-term debt the required contract premium payments under our land concession contract at Wynn Macau and deferred income
taxes
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Las Vegas as our Las Vegas Operations In the Macau Special Administrative Region of the Peoples Republic of China Macau we own and
operate Wynn Macau which opened on September 62006 On April 21 2010 we opened Encore at Wynn Macau further expansion of WynnMacau We refer to the

fully integrated Wynn Macau and Encore at Wynn Macau as our Macau Operations

Jr Resorts

The following table sets forth information about our operating resorts as of February 2011

Hotel Rooms

Approximate Casino Approximate Number Approximate Number
Suitci Square Vootae of Table Games of SlotsLas Vegas Operations 4750 186000 240 2620Macau Operations 1.009 256000 470 1015

Wynn Las Vegas

Wynn Las Vegas located at the intersection of the Las Vegas Strip and Sands Avenue occupies approximately 217 acres of land fronting theLas Vegas Strip In addition we own approximately 18 additional acres across Sands Avenue portion of which is utilized for cmploycc parkingand approximately acres adjacent to the golf course on which an office building is located

Wynn Las Vegas features

An approximately 110000 square foot casino offering 24-hour gaming and full range of games including private baccarat salons
poker room and race and sports book

Luxury hotel accommodations in 2716 spacious hotel rooms suites and villas

22 food and beverage outlets

Ferrari and Maserati automobile dealership

Approximately 74000 square feet of high-end brand-name retail shopping including stores and boutiques featuring Alexander
McQueen Brioni Cartjer Chanel Dior Graff Louis Vuitton Manolo Blahnik Oscar de Ia Renta Vertu and others

Recreation and leisure
facilities including an 18-hole golf course five swimming pools private cabanas and full service spa and

salon and

showroom two nightclubs and lounges

In July 2010 we commenced project to refurbish and upgrade the rooms and suites at Wynn Las Vegas The total project budget is
approximately $83 million The room remodel was completed in January 2011 and the suite remodel is expected to be completed early in thesecond quarter of 2011 As part of this project we are temporarily removing floors from service which reduces our total number of roomsavailable during the construction period
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Encore at Wynn Las Vegas

Encore at Wynn Las Vegas features

An approximately 76000 square foot casino offering 24-hour gaming and full range of games including sky casino and private
gaming salons

Luxury hotel accommodation in 2034 all-suite rooms

13 food and beverage outlets

Approximately 27000 square feet of high-end brand-name retail shopping including stores and boutiques featuring Hem1es Chaneland others

Recreation and leisure facilities including swimming pools private cabanas and full service spa and salon and

beach club showroom two nightclubs and lounges

In response to our evaluations and the reactions of our guests we have made and expect to continue to make enhancements and refinements
this resort complex
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Wynn Macau

We opened Wynn Macau on September 2006 and we completed expansions of this resort in December 2007 and November 2009 We
ratc under 20-year casino concession agreement granlcd by the Macau govcmmcnt in Junc 2002

Wynn Macau features

An approximately 222000 sjuarc foot casino offering 24-hour gaming and full
range of games including sky casino private

gaming salons and poker room

Luxury hotel accommodations in $95 rooms and suites

Casual and fine dining in six restaurants

Approximately 48000 square feet of high-end brand-name retail shopping including stores and boutiques featuring Bvlgari Chanel
Dior Dunhill Fendi Ferrari Giorgio Armani Ciucci Hermes Hugo Ross Louis Vuitton Miu Miu Piaget Prada Rolex Tiffany
Tudor Van Cleef Arpels Versace Vertu Zegna and others

Recreation and leisure facilities including health club pool and spa and

Lounges and meeting facilities

Encore at Wynn Macau

Encore at Wynn Macau features

An approximately 34000 square foot casino offering 24-hour gaming and full range of games including sky casino and private

gaining salons

Luxury hotel accommodations in 414 spacious suites and villas

Approximately 3200 square feet of high-end brand-name retail space featuring Chanel Piaget and Cartier

Two restaurants and

Full service luxury spa facilities
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In response to our evaluations and the reactions of our guests we have made and expect to continue to make enhancements and refinements
to this resort complex

Future Development

Approximately 142 acres of land comprising Wynn Las Vegas and Encore at Wynn Las Vegas is currently improved with golf course
While we may develop this property in the future we have no immediate plans to do so

We have applied to the government of Macau for land concession on approximately 52 aces of land on Cotai and are awaiting final

government approval on the concession No construction timelinc or budget has yet been developed

Results of Operations

Our operating results in Macau were strong during 2010 however reduced levels of consumer spending high unemployment and increased

hotel supply in the Las Vegas market have and may continue to adversely impact our financial results in Las Vegas Our results for the years
presented arc not comparable as the year ended December 31 2010 includes the operations of Encore at Wynn Macau which opened on April 21
2010 Our results for the year ended December 31 2009 includes Encore at Wynn Las Vegas for full year whereas 2008 included only 10 days
of operations for Encore at Wynn Las Vegas

Our net revenues for the years ended December 31 2010 2009 and 2008 amounts in thousands are as follows

For the Years Ended December 31
2010 2009 2008

Net Revenues

Las Vegas Operations $1296064 $1229573 $1098889
Macau Operations 2888634 1816038 1888435

Total Net Revenues $4184698 $3045611 $2987324
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Reliance on only two resort complexes in two geographic regions for our operating cash flow exposes us to certain risks that competitors
whose operations are more diversified may be better able to control In addition to the concentration ofoperatiorts in two resort complexes many
jour customers are high-end gaming customers who wager on credit thus exposing us to incrcased credit risk High-end gaming also increases

otential for variability in our results

Operating Measu-es

Certain key operating statistics specific to the gaming industry are included in our discussion of our operational performance for the periods
for which Consolidated Statement of Income is presented There are two methods used to calculate win percentage in the casino industry In Las
Vegas and in the general casino in Macau customers primarily purchase gaming chips from gaming tables The cash and net markers used to

purchase the gaming chips from gaming tables are deposited in the gaming tables drop box This is the base of measurement that we use in the
casino at our Las Vegas Operations and in the general casino at our Macau Operations for calculating win percentage

In our VIP casino in Macau customers primarily purchase non-negotiable rolling chips from the casino cage and there is no deposit into

gaming table drop box from chips purchased from the cage Non-negotiable chips can only be used to make wagers Winning wagers are paid in

cash chips The loss of the non-negotiable rolling
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chips in the VIP casino is recorded as turnover and provides base for measuring VIP casino win percentage Because of this difference in chip
purchase activity the measurement base used in the general casino is not the same that is used in the VIP casino It is customary in Macau to

measure VIP casino play using this Rolling Chip method

The measurement method in Las Vegas and in the general casino in Macau effectively tracks the initial purchase of chips while the
measurement method in the VIP casino at Wynn Macau effectively tracks the sum of all losing wagers Accordingly the base measurement in the
VIP casino is much larger than the general casino As result the expected win percent with the same amount of gaming win numerator is

smaller in the VIP casino in Macau when compared to the general casino in Las Vegas and Macau

Even though both use the same measurement method we experience different win
percentages in the general casino activity in Las Vegas

Macau This difference is primarily due to the difference in the mix of table games between the two casinos Each type of table game has its

own theoretical win
percentage The life to date table games win

percentage for our Las Vegas Operations is 22.0% whereas the life to date table
games win percentage for the general casino at our Macau Operations is 20.8%

Below are definitions of the statistics discussed

Table games win is the amount of drop or turnover that is retained and recorded as casino revenue

Drop is the amount of cash and net markers issued that are deposited in gaming tables drop box

Turnover is the sum of all losing Rolling Chip wagers within our Macau VIP program

Rolling Chips are identifiable chips that are u.sed to track VIP wagering volume turnover for purposes of calculating incentives

Slot win is the amount of handle representing the total amount wagered that is retained by us and is recorded as casino revenue

Average Daily Rate ADR is calculated by dividing total room revenue less service charges if any by total rooms occupied

Revenue per Available Room REVPAR is calculated by dividing total room revenue less service charges if any by total rooms
available

Financial Results for the Year Ended December 31 2010 Compared to the Year Ended December 31 2009

Revenues

Net revenues for the year ended December 31 2010 are comprised of $3245.1 million in casino revenues 77.5% of total net revenues and
$939.6 million of net non-casino revenues 22.5% of total net revenues Net revenues for the

year ended December 31 2009 were comprised of
$2206.8 million in casino revenues 72.5% of total net revenues and $838.8 million of net non-casino revenues 27.5% of total net revenues

Casino revenues are comprised of the net win from our table games and slot machine operations Casino revenues for the year ended
December 31 2010 of

approximately $3245.1 million represents $1038.3 million or 47% increase from casino revenues of $2206.8 million
for the

year ended December 31 2009

Our Las Vegas Operations experienced $28.5 million increase in casino revenues compared to the prior year due to 3.4% increase in drop
sri increase in our average table games win percentage Our average table games win

percentage before discounts for the year ended
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December 31 2010 was 22.2% which was within the expected range of 21% to 24% and compares to 20.2% for the prior year Slot handle at our
Las Vegas Operations decreased 18.3% compared to the prior year however slot win decreased only 69% as more play shifted to higher hold
machines
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Casino revcnucs at our Macau Operations increased $1009.8 million during the year ended December 31 2010 compared to the prior yearWe experienced 77.8% increase in the VIP revenue segment due to 68.0% increase in turnover Our win as percent of turnover was 3.0%which is at the high end of the expected range of 2.7% to 3.0% and compares to 2.9% in the prior year In November 2009 we added two new
private gaming salons with 29 VIP tables and on April 21 2010 we added 37 VIP tables with the opening of Encore at Wynn Macau which helped
drive some of the growth in our VIP segment during the year ended December 31 2010 compared to the prior year Our VIP casino segment win
as percent of turnover includes nominal beneficial effect attributable to non-rolling chip play In our general casino drop increased 17.4%
when compared to the prior year and the average table games win percentage was 23.6% which is above the expected range of 19% to 21% The
average table game win percentage for the year ended December 31 2009 was 21.9% Slot handle increased 23.8% compared to the prior year
primarily due to the opening of Encore at Wynn Macau and slot win increased by 29.8%

For the year ended December 31 2010 room revenues were approximately $400.3 million an increase of $22.8 million compared to prior
year room revenue of $377.5 million Room revenue at our Las Vegas Operations decreased approximately $12.7 million compared to the prior
year In Las Vegas we continued to experience decrease in room rates during the year ended December 31 2010 compared to the year ended
December 31 2009 We believe this is due to the current economic conditions in which we operate in the U.S and the increased capacity in the
Las Vegas market including the opening of new large scale casino hotel in Las Vegas in December 2009 In addition in July 2010 we
commenced project to remodel all of the rooms at Wynn Las Vegas Accordingly we had 3.8% fewer room nights available during the yearended December 31 2010 which had negative impact on our room revenues in Las Vegas This room remodel is expected to be completed in the
second quarter of 2011 Room revenue at our Macau Operations increased approximately $35.5 million due to the 414 additional suites added with
Encore at Wynn Macau and an increase in the

average daily room rate compared to the prior year

The table below sets forth key operating measures related to room revenue

Ycnr Ended

December 31
2010 2009

Average Daily Rate

LasVegas $210 $217
Macau

291 266
Occupancy

Las Vegas 88.0% 85.2%
Macau

87.8% 87.5%
REVPAR

Las Vegas $185 $185
Macau

256 233

Other non-casino revenues for the year ended December 31 2010 included food and beverage revenues of approximately $488.1 million
retail revenues of approximately $214.6 million entertainment revenues of approximately $72 million and other revenues from outlets such as the
spa and salon of approximately $67.7 million Other non-casino revenues for the year ended December 31 2009 included food and beverage
revenues of approximately $436.4 million retail revenues of approximately $165.1 millionentertainment revenues of approximately $57.1
million and other revenues from outlets including the spa and salon of approximately $66.2 million Food and beverage revenues at our Las
Vegas Operations increased approximately $31.4 million while our Macau Operations increased $20.3 million as compared to the prior year The
increase in Las Vegas is due primarily to business in our nightclubs including the opening of the Encore Beach Club and Surrender nightclub in

May 2010 The increase in Macau is primarily due to the opening of Encore at Wynn Macau and increased visitation to our resort Retail revenues
at our Macau Operations increased $52.2 million offset by

40

Table of Contents

ease of $2.7 million in Las Vegas The increase in Macau is due primarily to increased sales at several outlets the opening of Wynn and Co
.tches and Jewelry in November 2009 which sells Cartier and Jaeger Le Coultre products and new outlets at Encore at Wynn Macau including
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Chancl Piagct and Carticr Entertainment revenues increased over the prior year primarily due to perfo manccs by Garth Brooks in the Encore
Theater in Las Vegas which commenced in December 2009 as well as increased revenue from our Le Révc show

kparlmenra Admnl.svratlve and Other Expenses

During the year ended December 31 2010 departmental expenses included casino expenses of $2 100.1 million room expenses of$ 122.3

million food and beverage expenses of $272.7 million and entertainment retail and other expenses of $204.6 million Also included are general
and administrative expenses of approximately $39 1.3 million and approximately $28.3 million charged as provision for doubtful accounts
receivable During the year ended December 31 2009 departmental expenses included casino expenses of$ 1460.1 million room expenses of
$111.6 million food and beverage expenses of $252.7 million and entertainment retail and other expenses of $166.6 million Also included are
general and administrative expenses of approximately $365.1 million and approximately $13.7 million charged as provision for doubtful
accounts receivable Casino expenses have increased during the year ended December31 2010 due primarily to an increase in casino revenues
especially at our Macau Operations where we incur gaming tax and other levies at rate totaling 39% in accordance with our concession

agreement Room expenses increased during the year ended December 31 2010 compared to the prior year primarily due to increased customer
acquisition and marketing costs and the opening of Encore at Wynn Macau in April 2010 Food and beverage expenses increased commensurate
with the increase in revenue

Entertainment retail and other expense increased primarily as result of performances by Garth Brooks in the Encore Theater at Wynn Las
Vegas anti increased retail sales in Macau as noted above General and administrative expenses increased primarily due to higher spending
associated with

corporatc activities The provision for doubtful accounts receivable increased $14.6 million due to an increase in credit issuances
commensurate with the increase in business volume

Pre-opening costs

During the year ended December 31 2010 we incurred $9.5 million of pre-opening costs compared to $1.8 million during the year ended
December 31 2009 Pre-opcning costs incurred during the year ended December 31 2010 primarily related to Encore at Wynn Macau which
opened on April 21 2010 and the Encore Beach Club which opened in Las Vegas on May 28 2010

Depreciation and amortization

Depreciation and amortization for the year ended December 31 2010 was $405.6 million compared to $410.5 million for the year ended
December 31 2009 This decrease is primarily due to assets with 5-year life being fully depreciated as of April 2010 at Wynn Las Vegas offset
depreciation of the assets of Encore at Wynn Macau which were placed in to service in April 2010 and the assets of the Encore Beach Club

were placed in to service in May 2010

During the construction of our resorts costs incurred in the construction of the buildings improvements to land and the purchases of assets
for use in operations were capitalized Once these resorts opened their assets were placed into service and we began recognizing the associated
depreciation expense Depreciation expenses will continue throughout the estimated useful lives of these assets In addition we continually
evaluate the useful life of our property and equipment intangibles and other assets and adjust them when warranted

The maximum useful life of assets at our Macau Operations is the remaining life of the gaming concession or land concession which
currently expire in June 2022 and August 2029 respectively Consequently depreciation related to our Macau Operations is charged on an
accelerated basis when compared to our Las Vegas Operations
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Property charges and other

Property charges and other generally include costs related to the retirement of assets for remodels and asset abandonments Property chargesand other for the year ended December 31 2010 were $25.2 million compared to $28.5 million for the year ended December 31 2009 Property
charges and other for the

year ended December 31 2010 include contract termination payment of$14.9 millionrelated to management contract
for certain of the nightclubs at Wynn Las Vegas and Encore at Wynn Las Vegas and miscellaneous renovations abandonments and gain/loss on
sale of equipment at Wynn Las Vegas and Wynn Macau Property charges and other for the year ended December 31 2009 include $16.7
million charge for the abandonment of the front porte-cochere at Encore at Wynn Las Vegas to make way for the Encore Beach Club the write-off
of $6.8 million of aircraft purchase deposits and $5 million related to miscellaneous renovations abandonments and loss on sale of equipment

In response to our evaluation of our resorts and the reactions of our guests we continue to remodel and make enhancements at our resorts

thr
non-operating costs and expenses
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Interest income was $2.5 million and $1.7 million for the years ended December 31 2OlOand 2009 respectively During 2010 and 2009 our
short-term investment strategy has been to preserve capital while retaining sufficient liquidity Accordingly our short-term investments include

primarily money market funds U.S Trcasury Bills and time deposits with purchase maturity of three months or less

Interest expense was $222.9 million net of capitalized interest of $7.2 million for the year ended December 31 2010 compared to $211.4
million net of capitalized interest of $10.7 million for the year ended December 31 2009 Our interest expense increased approximately $11.5
million primarily due to an increase of $33.2 million related to the Wynn Las Vegas $500 million 7/g% First Mortgage Notes issued in

October 2009 ii an increase of $8.9 million related to the increase in rate for the Wynn Las Vegas First Mortgage Notes as discussed below and
iii decrease in interest capitalized of $3.5 million These increases were offset partially by decrease of$l6 million due to the payoff of the

Wynn Resorts term loan in June 2000 and ii decrease of $19.2 million related to reduced amounts outstanding under the Wynn Las Vegas and
Wynn Macau bank revolving credit facilities compared to the prior year

Changes in the fair value of our interest rate swaps are recorded as an increase or decrease in swap fair value in each year We recorded an
expense of approximately $0.9 million for the year ended December 31 2010 resulting from the decrease in the fair value of our interest rate
swaps from December31 2009 to December 31 2010 During the year ended December 31 2009 we recorded an expense of $2.3 million
resulting from the decrease in the fair value of interest rate swaps between December 31 2008 and December 31 2009 For further information on
our interest rate swaps see Item 7AQuantitative and Qualitative Disclosures about Market Risk

In April 2010 we completed an exchange offer for portion of the Wynn Las Vegas 5/% First Mortgage Notes due 2014 the 2014
Notes In connection with that exchange offer the direct costs incurred with third parties of $4.6 million were expensed Also in connection with
our July 2010 tender offer for the then outstanding 2014 Notes and subsequent call of all the remaining amounts once the tender was completed we
recorded loss on extinguishment of debt of$ 63.3 million This included the tender offer consideration the call premium and the related write off
of the unamortized debt issue costs and original issue discount These transactions are described in more detail in Note to our Consolidated
Financial Statements in this Annual Report on Form 10-K

As result of several debt retirements we recorded gain on early extinguishment of debt of$18.7 million during the
year ended

December 31 2009 During the year ended December 31 2009 we purchased and retired outstanding loans of $375 million under the Wynn
Resorts Term Loan Facility at discounted price of 97.25% In connection with this transaction we recognized an $8.8 million gain on early
retirement of debt net of the write-off of unamortized debt issue cost During this same period we purchased $65.8 million face amount of the
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2014 Notes through open market purchases at discount This transaction resulted in gain on early extinguishment of debt of$13.7 million net
of the write off of unamortized debt discount and debt issue costs We participated in the April 2010 tender offer noted above with respect to $35.8
million of these notes and accordingly as of December 31 2010 Wynn Resorts holds $30 million of this debt which has not been contributed to its

wholly-owned subsidiary Wynn Las Vegas For accounting purposes these notes were treated as having been extinguished by Wynn Resorts in

2009 In October 2009 we purcha.ced loans through an offer to purchase loans outstanding under the Wynn Las Vegas credit agreement with
face-value of $87.6 million for $84.4 million reflecting discounted price of 96.37% In connection with this transaction we recognized net
gain of approximately $2.1 million on early retirement of debt Offsetting these gains was the write off of debt issue costs of approximately $5.9
million related to permanent reductions in our bank credit

facility as described under Financing Activities below

Income Taxes

During the year ended December 31 2010 we recorded tax expense of $20.4 million Our provision for income taxes is primarily
comprised of increases in our foreign and domestic valuation allowances relating to foreign tax loss carryforwards other foreign deferred tax assets
and U.S foreign tax credits not considered more likely than not realizable in the future The tax provision recorded for the valuation allowance
increases was reduced by an income tax benefit recorded for the loss from our U.S operations As of June 30 2010 we no longer consider our
portion of the tax earnings and profits of Wynn Macau Limited to be permanently reinvested No additional U.S tax provision has been made with

respect to this amount as we anticipate that U.S foreign tax credits should be sufficient to eliminate any U.S tax provision relating to such
repatriation Prior to this change our earnings attributable to periods after September 2009 were considered permanently reinvested abroad The
decrease in our current deferred tax liability is primarily attributable to the repatriation of $1.14 billion of Wynn Macau Limited IPO proceeds not
considered permanently reinvested During the year ended December 31 2010 we recognized income tax benefits related to excess tax deductions
associated with stock-based compensation costs of $10.5 million

Effective September 2006 Wynn Macau S.A received 5-year exemption from Macaus 12% Complementary Tax on casino gaming
profits Accordingly we were exempted from the payment of $64 .4 million in such taxes for the

year ended December 31 2010 Our non-gaming
ofits remain subject to the Macau Complementary Tax and casino winnings remain subject to the Macau Special Gaming tax and other levies at

totaling 39% in accordance with our concession agreement On November 30 2010 Wynn Macau S.A received an additional 5-year
emption from Macaus 12% Complementary Tax on casino gaming profits to December 31 2015
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During the year ended December 31 2010 the Macau Finance Bureau commenced an examination of the 2006 and 2007 Macau income tax
returns of Wynn Macau S.A We believe that the examination of the 2006 Macau income tax return will likely conclude within the next 12 months

we are unable to provide summary of the likely examination issues or the impact on unrecognized tax benefits As of December 31
no significant issues have been brought to our attention and we believe that our liability for uncertain tax positions recorded at Wynn Macau

S.A is adequate with respect to these years

During 2010 we reached an agreement with the Appellate division of the IRS regarding issues raised during the examination of our 2004 and
2005 U.S income tax returns The issues for consideration by the Appellate division were temporary differences and related to the deduction of
certain costs incurred during the development and construction of Wynn Las Vegas and the appropriate tax depreciation recovery periods
applicable to certain assets As result of this settlement with the Appellate division we reduced our unrecognized tax benefits by $78.4 million
This reduction in unrecognized tax benefits resulted in decrease in our liability for uncertain tax positions of $55 million The settlement of the
2004 and 2005 examination issues did not result in cash tax payment but rather utilized $88.5 million and $2.5 million in foreign tax credit and
general business credit carryforwards The statute of limitations for the 2004 and 2005 U.S income tax returns has been extended to September 30
2011
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During 2010 we received the results of an IRS examination of our 2006 through 2008 U.S income tax returns and filed an appeal of the
examinations findings with the Appellate division of the IRS In connection with that appeal we agreed to extend the statute of limitations for our
2006 and 2007 U.S income tax returns to December 31 2011 We believe that we will likely reach an agreement with the IRS with respect to the
examination of these U.S income tax returns within the next 12 months The issues under examination in these years are temporary differences
and relate to the treatment of discounts extended to Las Vegas casino customers gambling on credit the deduction of certain costs incurred during
the development and construction of Encore at Wynn Las Vegas and the appropriate tax depreciation recovery periods applicable to certain assets
Upon the settlement of these issues unrecognized tax benefits could decrease by $0 to $54 million The resolution of the 2006 2007 and 2008
examination is not expected to result in any significant cash payment but rather the utilization of portion of our foreign tax credit carryforward

During the fourth quarter of 2010 the IRS commenced an examination of our 2009 U.S income tax return Since the examination is in its

al stages we are unable to determine if it will conclude within the next twelve months We believe that our
liability

for uncertain tax positions
tited to the period covered by the examination is adequate The resolution of the 2009 IRS examination is not expected to result in any
significant cash payment but rather the utilization of portion of our 2009 foreign tax credit carryforward

Net income attributable to noncontrolling interests

In October2009 Wynn Macau Limited our indirect wholly-owned subsidiary and the developer owner and operator of Wynn Macau listed

its ordinary shares of common stock on The Stock Exchange of Hong Kong Limited Wynn Macau Limited sold 1437500000 shares 27.7% of
its common stock through an initial public offering We recorded net income attributable to noncontrolling interests of $156.5 million for the yearended December 31 2010 compared to $18.5 million for the period October 9.2009 the date of the initial public offering to December 31 2009
This represents the noncontrolling interests share of net income from Wynn Macau Limited

Financial Results for the Fear Ended December 31 2009 Compared to the Year Ended December 31 2008

As noted earlier our financial results for the year ended December 31 2009 are not comparable to the year ended December 31 2008 as the
year ended December 31 2009 includes the operations of Encore at Wynn Las Vegas which opened on December 22 2008 whereas the prior year
includes only 10 days of Encore at Wynn Las Vegas

Revenues

Net revenues for the year ended December 31 2009 are comprised of $2206.8 million in casino revenues 72.5% of total net revenues and
$838.8 million of net non-casino revenues 27.5% of total net revenues Net revenues for the year ended December 31 2008 were comprised of
$2261.9 million in casino revenues 75.7% uf total net revenues and $725.4 million of net non-casino revenues 24.3% of total net revenues

Casino revenues are comprised of the net win from our table games and slot machine operations Casino revenues for the year ended
December 31 2009 of approximately $2206.8 million represents $55.1 million or 2.4 decrease from casino revenues of $2261.9 million for
the year ended December31 2008 We expanded Wynn Las Vegas with the opening of Encore at Wynn Las Vegas in December 2008 Encore
added approximately 90 table games and approximately 800 slot machines to our Las Vegas casino operations Even with these additions in

capacity our Las Vegas Operations experienced only 5.4% increase in casino revenues from $479.7 million in 2008 to $505.8 million in 2009
to an increase in drop of 1.2% and slight increase in our average table games win percentage Our average table games win percentage
ore discounts for the year ended December 31 2009 was 20.2% which was below the expected range of2l% to 24% and compares to 20.0%
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for the prior year Slot handle at our Las Vegas Operations decreased 25% during the year ended December 31 2009 as compared to 2008 and
the slot win percentage was within the expected range of 4.5% to 5.5%

44

_________

Iable of Contents

Casino revenues at Wynn Macau decreased $81.2 million during the year ended December 31 2009 compared to the prior year At Wynn
Macau we experienced an 8% decrease in the VIP rcvcnuc segment primarily due to 2% dccrcasc in turnover and decrease in our win as
percent of turnover Our win as percent of turnover was 2.9% which was within the expected range of 2.7% to 3.0% and compares to 3.0% in

2008 Our VIP casino segment win as percent of turnover includes nominal beneficial effect attributable to non-rolling chip play in that

segment In our general casino at Wynn Macau drop decreased 12.2% when compared to the prior year and the average table games win
percentage was 21.9% which was above the expected range of 19% to 21% The average table games win percentage in the general casino at

Wynn Macau for the year ended December 31 2008 was l9.6% Slot handle at Wynn Macau increased 12.7% compared to the prior year and the
slot win percentage was within the expected range of 4.5% to 5.5% The increase in slot handle was primarily due to the play of several high-end
slot customers

For the year ended December 31 2009 room revenues were approximately $377.5 million an increase of $50.8 million compared to prior
year room revenue of $326.7 million Room revenue at our Las Vegas Opcrations increased approximately $52.6 million compared to the prior
year due to the addition of 2034 suites at Encore at Wynn Las Vegas which opened December 22 2008 In Las Vegas we continued to

experience significant decrease in occupancy and room rates during the year ended December 31 2009 compared to the year ended
December31 2008 Room revenue at Wynn Macau decreased approximately $1.8 million due to decrease in room rates compared to the prior
year

The table below sets forth key operating measures related to room revenue

Year Ended

December 31
ZUO9 2008

Average Daily Rate

Las Vegas $217 $288
Macau

266 275
Occupancy

Las Vegas 85.2% 91.8%
Macau 87.5% 87.3%

REVPAR
Las Vegas $185 $265
Macau

233 240

Other non-casino revenues for the year ended December 31 2009 include food and beverage revenues of approximately $436.4 million
retail revenues of approximately $165.1 million entertainment revenues of approximately $57.1 million and other revenues from outlets such as
the spa and salon of approximately $66.2 million Other non-gaming revenues for the year ended December 31 2008 include food and beverage
revenues of approximately $358.7 million retail revenues of approximately $147.9 million entertainment revenues of approximately $66.2
million and other revenues from outlets including the spa and salon of approximately $56 million Food and beverage revenues at our Las Vegas
Operations increased as result of the additional 12 food and beverage outlets located in Encore at Wynn Las Vegas including new night club
which opened in December 2008 offset by decrease of $2.4 million at Wynn Macau as compared to the prior year Although we added new
retail outlets at Encore at Wynn Las Vegas overall retail revenues in Las Vegas were flat Retail revenues at Wynn Macau increased

approximately $16.9 million due primarily to increased sales at several retail outlets and the opening of Wynn and Co Watches and Jewelry which
sells Carrier Jaeger Le Coultre and Kwiat products Entertainment revenues decreased over the prior year primarily due to the closure of the
Spamalot production show at Wynn Las Vegas in July 2008 This decrease was offset in part by revenue from headliner acts that performed during
2009 including Garth Brooks who began performing in the Encore Theater in December 2009
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Departmental Administrative and Other Expenses

During thc
year ended December 31 2009 departmental expenses include casino expense of $1460.1 million rooms expense of $111.6
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million food and beverage cxpcnse of $252.7 million and entertainment retail and other cxpcnsc ofSl66.6 million Also included arc general and
administrative expenses of approximately $365 million and approximately $13.7 million charged asa provision for doubtful accounts receivable

During the year ended December 31 2008 departmental expenses include casino expenses of$l490.9 million room expenses of $78.2 million
land beverage expenses of $207.3 million and entertainment and retail and other expenses ofSl6l.9 million Also included are general and

inistrative expenses of approximately $319.3 million and approximately $49.4 million charged as provision for doubtful accounts receivable
Casino expenses have decreased during the year ended December 31 2009 due to decrease in casino revenues especially at Wynn Macau where

gaming tax of 39% is the significant driver of expense in that department Room food and beverage and general and administrative expenses
increased as result of the opening of Encore at Wynn Las Vegas in December 2008 Entertainment retail and other expense increased primarily in

the entertainment department due to headliner performances during the year Our provision for doubtful accounts receivable declined during the

year ended December 31 2009 compared to the prior year due to recent strong collection trends on our casino accounts receivable This strength
has allowed us to reduce the additional reserves we recorded in the third quarter of 2008

Pre-opening costs

During the year ended December 31 2009 we incurred pre-opening costs of$1.8 million compared to $72.4 million for the year ended
December 31 2008 Pre-opening costs incurred during the year ended December 31 2009 were related to Encore at Wynn Macau Pre-opening
costs incurred during the year ended December 31 2008 were related to Encore at Wynn Las Vegas which opened in December 2008

Depreciation and amortization

Depreciation and amortization for the year ended December31 2009 of $410.5 million increased by $147.3 million when compared to the

year ended December 31 2008 primarily due to depreciation of the assets of Encore at Wynn Las Vegas which were placed into service in

December 2008

During the construction of our resorts costs incurred in the construction of the buildings improvements to land and the purchases of assets
for use in operations are capitalized Once these resorts opcncd thcir assets wcrc placed into service and we began recognizing the associated

depreciation expense Depreciation expenses will continue throughout the estimated useful lives of these assets In addition we continually
evaluate the useful life of our property and equipment intangibles and other assets and adjust them when warranted

The maximum useful life of assets at Wynn Macau is the remaining life of the gaming concession or land concession which currently expire
in June 2022 and 2029 respectively Consequently depreciation related to Wynn Macau is charged on an accelerated basis when compared to our
Las Vegas Operations

roperty charges and other

Property charges and other generally include costs related to the retirement of assets for remodels and asset abandonments Property chargesand other for the year ended December 31 2009 were $28.5 million compared to approximately $32.6 million for the year ended December 312008 Property charges and other for the year ended December 31 2009 included $16.7 million charge for the abandonment of the front porte
cochere at Encore at Wynn Las Vegas to make way for the Encore Beach Club $6.8 million charge for the write-off of aircraft deposits and
$5 million charge related to miscellaneous remodels abandonments and loss on sale of equipment
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Property charges and other for the year ended December31 2008 include $17.8 million of costs associated with Spamalot at Wynn Las
Vegas which closed in July 2008 The costs included the production rights that were included in intangible assets show production costs that were
included in other assets and certain other property and equipment In 2008 we also incurred $3.6 million charge at Wynn Macau related to the
abandonment of certain existing floor space to begin construction of new restaurant The remaining property charges during 2008 were related to
miscellaneous renovations and abandonments at both Wynn Las Vegas and Wynn Macau

We expect to continue to remodel and make enhancements at our resorts

Other non-operating costs and expenses

Interest income was $1.7 million for the year ended December 31 2009 compared to $21.5 million for the year ended December 31 2008
Interest income decreased $19.8 million primarily due to significant decrease in the average interest rates earned on invested cash balances
compared to the prior year During 2009 our short-term investment

strategy was primarily to preserve capital while retaining sufficient liquidity
Accordingly our short-term investments were primarily in investments in U.S Treasury Bills with maturity of three months or less

Interest expense was $211.4 million net of capitalized interest of $10.7 million for the year ended December 31 2009 compared to $172.7
ion net of capitalized interest of $87.4 million for the year ended December 31 2008 Our interest expense increased due to $76.7 million
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EXCHANGE ACT OF 1934
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EXCHANGE ACT OF 1934
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Title of Each Class Name of Each Exchange on Which Registered
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Indicate by check mark if the registrant is well-known seasoned issuer as defined in Rule 405 of the Securities Act Yes No

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15d of the Act
Yes No

Indicate by check mark whether the registrant has filed all reports required to be filed by Section 13 or 15d of the Securities

Exchange Act of 1934 during the preceding 12 months or for such shorter period that the registrant was required to file such reports
and has been subject to such

filing requirements for the past 90 days Yes No
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such shorter period that the registrant was required to submit and post such files Yes No
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ITEM MANAGEMENTS DISCUSSION AND ANALYSIS OF FINANcIAL CONDITiON AN RESULTS OF
OPERATIONS

The following discussion should ha read in conjunction with and is qualified in its entirety by thc auditcd consolidated financial

statements and the notes thereto and other financial information included in this Form 10-K Certain statements in this Managements
Discussion and Analysis of Financial Condition and Results of Operations are forward-looking statements See Special Note

Regarding Forward -Looking Statements

Operations

We view each of our casino properties as an operating segment Our operating segments in the U.S consist of The Venetian Las

Vegas The Palazzo and Sands Bethlehem The Venetian Las Vegas and The Palazzo operating segments are managed as single

integrated resort and have been aggregated into our Las Vegas Operating Properties consklering their similar economic characteristics

types of customers types of services and products the regulatory business environment of the operations within each segment and the

Companys organizational and management reporting structure Approximately 63.8% and 62.9% of gross revenue at our Las Vegas
Operating Propcrtics for the years ended December 31 2010 and 2009 respectively was derived from room revenues food and
beverage services and other non-gaming sources and 36.2% and 37.1% respectively was derived from gaming activities The
percentage of non-gaming revenue reflects the integrated resorts emphasis on the group convention and trade show business and the

resulting high occupancy and room rates throughout the wcck including during mid-week periods Approximately 92.1% and 89.9% of

gross revenue at Sands Bethlehem for the year ended December 31 2010 and the period ended December 31 2009 respectively was
derived from gaming activities with the remainder derived from food and beverage services and other non-gaming sources

Our Macau operating segments consist of Sands Macao The Venetian Macao Four Seasons Macao and other ancillary operations
that support these properties and will support our remaining Cotai Strip development projects Approximately 94.2% and 93.6% of the

gross revenue at the Sands Macao for the years ended December 31 2010 and 2009 respectively was derived from gaming activities
with the remainder primarily derived from room revenues and food and beverage services Approximately 82.7% and 81.3% of the gross
revenue at The Venetian Macao for years ended December 31 2010 and 2009 respectively was derived from gaming activities with
the remainder derived from room revenues food and beverage services and other non-gaming sources Approximately 82.0% and 73.8%
of the

gross revenue at the Four Seasons Macao for the years ended December 31 2010 and 2009 respectively was derived from
gaming activities with the remainder derived from retail and other non-gaming sources

Our Singapore operating segment consists of the Marina Bay Sands which partially opened on April 27 2010 with additional

portions opened progressively throughout 2010 Approximately 79.8% of the gross revenue at the Marina Bay Sands for the period
ended December 31 2010 was derived from gaming activities with the remainder derived from room revenues food and beverage
services and other non-gaming sources

Development Projects

We have suspended portions of our development projects to focus our efforts on those projects with the highest expected rates of

return on invested capital Should general economic conditions fail to improve if we are unable to obtain sufficient funding or applicable
government approvals such that completion of our suspended projects is not probable or should management decide to abandon certain

projects all or portion of our investment to date on our suspended projects could be lost and would result in an impairment charge In

addition we may be subject to penalties under the termination clauses in our construction contracts or termination rights under our

management contracts with certain hotel management companies
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United States

We were constructing the Las Vegas Condo Tower which is located on the Las Vegas Strip between The Palazzo and The
Venetian Las Vegas We suspended our construction activities for the project due to reduced demand for Las Vegas Strip condominiums
and the overall decline in general economic conditions We intend to recommence construction when demand and conditions improve
and expect that it will take approximately 18 months thereafter to complete construction of the project As of December 31 2010 we
have capitalized construction costs of$176.4 million for this project

Macau
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We submittcd plans to the Macau government for our other Cotai Strip dcvclopments which reprcscnt three intcgrated resort

developments in addition to The Venetian Macso and Four Seasons Maeao on an area of approximately 200 acres which we refer to as

parcels and and and Subject to the approval from the Macau government as discussed further below thc developments are

expected to include hotels exhibition and conference facilities gaming areas showrooms spas dining retail and entertainment facilities

and other amenities We commenced construction or pre-construction activities on these developments and plan to operate the related

gaming areas under our Macau gaming subeoncession

We are staging the construction of the integrated resort on parcels and Phases and II of the integrated resort are expected to

feature approximately 6000 Shangri-La- Traders- and Sheraton-branded hotel rooms approximately 300000 square feet of gaming
space approximately 1.2 million square feet of retail entertainment and dining facilities exhibition and conference facilities and

multipurpose theater Phase 111 of the project is expected to include fourth St Regis-branded hotel and mixed-use tuwcr.In connection

with entering into the $1.75 billion VOL credit
facility to he used together with $500.0 million of proceeds from the SCL Offering we

have recommenced construction activities We are currently working with the Macau government to obtain sufficient construction labor

for the project Until adequate labor quotas are received the timing of the completion of phases and 11 is currently not determinable
however we are progressing on alternative scenarios for completion of selected portions of phases and II with the construction labor

currently onsite We intend to commence construction of phase 111 of the project as demand and market conditions warrant it As of

December 31 2010 we have capitalized construction costs of $2.01 billion for the cntirc project including $135.1 million in

outstanding construction payables

We had commenced pre-construction activities on parcels and and and intend to commence construction after the integrated

resort on parcels and is complete necessary government approvals are obtained including the land concession for parcels and

regional and global economic conditions improve future demand warrants it and additional financing is obtained As of December 31
2010 we have capitalized construction costs of $102.1 million and $34.3 million for parcels and and respectively During
December 2010 we received notice from the Macau government that our application for land concession for parcels and was not

approved and we applied to the Chief Executive of Macau for review of the decision Subsequent to December 31 2010 we filed an

appeal with the Court of Seóond Instance in Macau which has yet to issue decision Should we win our appeal it is still possible for

the Chief Executive of Macau to again deny the land concession based upon public policy considerations If we do not obtain the land

concession or do not receive full reimbursement of our capitalized investment in this project we would record charge for all or some
portion of the $102.1 million in capitalized construction costs as of December 31 2010 related to our development on parcels and

Other

When the current economic environment and access to capital improve we may continue exploring the possibility of developing
and operating additional properties including integrated resorts in additional Asian and U.s jurisdictions and in Europe
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Summary Financial Results

The following table summarizes our results of operations

Year Ended December 31

Percent Percent

2010 Change 2009 Change 2008

Dollars In thousands
Netrevenues 6853182 50.2% 4563105 3.9% 4389946
Operating expenses 5672596 23.5% 4591845 8.6% 4220283
Operating income loss 1180586 4207.8% 28740 l7.6% 163663
Income loss before income tases 855905 329.7% 372627 63.4% 228025
Net income loss 781603 12.0% 368743 119.1% 168325
Net income loss attributable to Las

Vegas Sands Corp 599394 269.1% 354479 1l6.7% 163558

Percent of Net Revenues

Year Ended December 31
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2010 2009 2008

Operating expenses 82.8% 100.6% 96.3%

Operating income loss 17.2% 0.6% 3.7%
Income loss before income taxes 12.5% 8.2% 5.2%
Net income loss 114% 8.l% 3.8%
Net income loss attributable to Las Vegas Sands Corp 8.7% 7.8% 3.7%

Our historical financial results will not be indicative of our future results as we continue to develop and open new properties

including our Cotai Strip intcgratcd resort on parcels and

Key Operating Revenue Measurements

Operating rcvcnucs at our Las Vegas Opcrating Propcrtics The Vcnctian Macao Four Scasons Macao and Marina Bay Sands arc

dependent upon the volume of customers who stay at the hotel which affects the price that can be charged for hotel rooms and the

volume of table games and slot machine play Operating revenues at Sands Macao and Sands Bethlehem are principally driven by casino

customers who visit the properties on daily basis

The following are the key measurements we use to evaluate operating revenues

Casino revenue measurements for the U.S Table games drop drop and slot handle handle are volume measurements Win
or hold percentage represents the percentage of drop or handle that is won by the casino and recorded as casino revenue Table games
drop represents the sum of markers issued credit instruments less markers paid at the table plus cash deposited in the table drop box
Slot handle is the gross amount wagered for the period cited We view table games win as percentage of drop and slot hold as

percentage of slot handle Based upon our mix of table games our table games in Las Vegas have produced trailing 12-month win

percentage calculated before discounts of 18.1% Slot machines in Las Vegas and Pennsylvania have produced trailing 12-month win

percentage calculated before slot club cash incentives of 7.8% and 6.8% respectively Actual win may vary from the trailing 12-month
win percentage Generally slot machine play is conducted on cash basis In Las Vegas approximately 64.2% of our table games play
for the year ended December 31 2010 was conducted on credit basis In Pennsylvania our table games play which commenced in

July 2010 is primarily conducted on cash basis We expect to increase the credit extended to our players as operations ramp up at

Sands Bethlehem

Casino revenue measurements for Macau and Singapore Macau and Singapore table games are segregated into two groups
consistent with the Macau and Singapore markets convention Rolling Chip play all VIP players and Non-Rolling Chip play mostly
non-VIP players The volume measurement for Rolling Chip play is non-negotiable gaming chips wagered and lost The volume
measurement for Non-Rolling Chip play is table games drop as previously described Rolling Chip and Non-Rolling Chip volume
measurements are not comparable as the amounts wagered and lost are substantially higher than the amounts dropped Slot handle is the

gross amount wagered for the period cited

We view Rolling Chip win as percentage of Rolling Chip volume Non-Rolling Chip win as percentage of drop and slot hold as

percentage of slot handle Win or hold percentage represents the percentage of Rolling Chip volume Non-Rolling Chip drop or slot

handle that is won by the casino and recorded as casino revenue Based upon our mix of table games our Rolling Chip win percentage

calculated before discounts and commissions is expected to be 2.7% to 3.0% and our Non-Rolling Chip table games have produced
trailing 12-month win percentage of 25.3% 20.5% and 26.5% at The Venetian Macao Sands Macao and Four Seasons Macao
respectively Our Macau slot machines produced trailing 12-month win percentage of 7.0% 5.9% and 5.7% at The Venetian Macao
Sands Macao and Four Seasons Macao respectively In Macau 36.9% of our table games play was conducted on credit basis for the

year ended December 31 2010 This percentage is expected to increase as we continue to extend credit to our premium players and
junket operators for table games play In Singapore 5.2% of table games play was conducted on credit basis for the period ended
December 31 2010 This percentage is expected to increase as we increase the credit extended to our premium players and as our

operations ramp up at Manna Bay Sands
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Hotel revenue measurements Hotel occupancy rate which is the average percentage of available hotel rooms occupied during

period and average daily room rate which is the average price of occupied rooms per day are used as performance indicators Revenue

per available room represents summary of hotel
average daily room rates and occupancy Because not all available rooms are occupied

average daily room rates are normally higher than revenue per available room Reserved rooms where the guests do not show up for their
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stay and lose their deposit may be re-sold to walk-in guests These rooms are considered to be occupied twice for statistical purposes

due to obtaining the original deposit and the walk-in guest revenue In cases where significant number of rooms are resold occupancy
rates may be in excess of I00% and revenue per available room may be higher than the aveTage daily room rate

Year Ended December 31 2010 compared to the Year Ended December 31 2009

Operating Revenues

Our net revenues consisted of the following

Year Ended December 31
2010 2009 Percent Change

Dollars In thousands
Casino 5533098 3524798 57.0%
Rooms 797499 657783 21.2%
Food and bevcrage 446558 327699 36.3%

Convention retail and other 540792 419164 29.0%

7317937 4929444 48.5%
Less promotional allowances 46475 366339 26.9%

Total netrevenues 6853182 456105 50.2%

Consolidated net revenues were $6.85 billion for the year ended December 31 2010 an increase of $2.29 billion compared to

$4.56 billion for the year ended Dccembcr 31 2009 The increase in net revenues was driven by $1.26 billion of net revenues at Marina

Hay Sands which opened in April 2010 as well an increase of $849.5 million across all of our Macau properties and $106.8 million at

our Las Vegas Operating Properties

Casino revenues increased $2.01 billion as compared to the year ended December 31 2009 Of the increase $1.06 billion was
attributable to Marina Bay Sands and $778.4 million was due to our Macau properties primarily driven by an increase in Rolling Chip
activity The following table summarizes the results of our casino activity

Year Ended December 31
2010 2009 Change

Dollars in thousands
Macau Operations

The Venetian Macrio

Total casino revenues 2086668 1699599 22.8%

Non-Rolling Chip drop 3737693 3362780 11.1%

Non-Rolling Chip win percentage 26.2% 23.6% 2.6pts

Rolling Chip volume 42650092 37701027 13.1%

Rolling Chip win percentage 3.07% 2.80% 0.2ljts
Slot handle 2926606 2362680 23.9%
Slot hold percentage 7.1% 7.4% 0.3pts
Sands Macrio

Total casino revenues 1168117 1003042 16.5%
Non-Rolling Chip drop 2512122 2413446 4.1%

Non-Rolling Chip win percentage 20.3% 19.5% 0.Epts

Rolling Chip volume 27415476 21920186 25.1%

Rolling Chip win percentage 3.06% 3.01% 0.O5pts
Slot handle 1599199 1256857 27.2%
Slot hold percentage 59% 6.6% 0.7pts
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Macau Operations

The Venetian Macac

Total room revenues

Average daily room rate

Occupancy rate

Revenue per available room

Sands Macac

Total room revenues

Average daily room rate

Occupancy rate

Revenue per available room

Four Seasons Macao

Total room revenues

Average daily room rate

Occupancy rate
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2010 2009 Change
Room revenues in thousands

199277 173319

213 205

90.9% 83.6%

194 171

24495

251

93.2%

234

15.0%

3.9%

7.3pts

13.5%

7.8%
3.5%

.5pts

7.9%

2010 2009

Dollars In thousands

Change

Four Seasons Macco

Total casino revenues 433424 207191 109.2%

Non-Rolling Chip drop 391554 335655 16.7%
Non-Rolling Chip win percentage 29.0% 23.7% 5.3pts
Rolling Chip volume 17890832 7.059450 153.4%
Rolling Chip win percentage 2.56% 2.35% 0.2lpts
Slot handle 510.392 240.358 112.3%
Slot hold percentage 5.9% 5.9% pIs
U.S Operations

Las Vegas Operating Properties

Total casino revenues 496637 473176 5.0%
Tablegamesdrop 1904004 1769130 7.6%
Table games win percentage 18.8% 17.3% lSpts
Slot handle

2549722 2705309 5.8%
Slot hold percentage 7.9% 7.5% O.4pts
Sands Bethlehem

Total casino revenues 285856 141790 101.6%
Table games drop 174587
Table games win

percentage 13.9%
Slot handle 3644250 2030529 79.5%
Slot hold percentage 7.1% 7.0% 0.lpts

Singapore Operations

Marina Bay Sands

Total casino revenues 1062386
Non-Rolling Chip drop 2372451
Non-Rolling Chip win percentage 22.2%
Rolling Chip volume

22277677
Rolling Chip win percentage 2.74%
Slot handle

3676402
Slot hold percentage 5.8%

In our experience average win percentages remain steady when measured over extended periods of time but can vary considerably
within shorter time periods as result of the statistical variances that are associated with games of chance in which large amounts are

wagered

Room revenues increased $139.7 million as compared to the year ended December 31 2009 The increase in room revenues was
attributable to $98.6 million at Marina Bay Sands as well as increases at The Venetian Macao Four Seasons Macao and at our Las
Vegas Operating Properties driven by increased visitation as well as an increase in average daily room rates at The Venetian Macao and
Four Seasons Macao The suites at Sands Macao are primarily provided to casino patrons on complimentary basis The following table
summarizes the results of our room activity

Year Ended December 31

26558

260

97.7%

254

20276

295

52.3%

29675

309

70.8%

46.4%

4.7%

8.5pts
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Revcnucpcravailableioom 219 154 42.2%
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Year Ended December 31
2010 2009 Change

Room revenues in thousands
V.S Operations

Las Vegas Operating Properties

Total room revenues 445458 437630 1.8%

Average daily room rate 191 195 2.1%
Occupancy rate 90.7% 87.4% 3.3pts

Revenueperavailableroom 173 170 1.8%

Singapore Operations

Marina Bay Sands

Total room revenues 98594

Average daily room rate 250

Occupancy rate 73.4% pts
Revenue per available room 184

Food and beverage revenues increased $118.8 million as compared to the year ended December 31 2009 The increase was

primarily attributable to $83.6 million in revenues at Marina Bay Sands and $19.6 million at our Macau properties

Convention retail and other revenues increased $121.6 million as compared to the year ended December 31 2009 The increase

was primarily attributable to $87.5 million in revenues at Marina Bay Sands

Operating Expenses

The breakdown of operating expenses is as follows

Year Ended December 31

2010 2009 Percent Change

Dollars in thousands
Casino 3249227 2349422 383%
Rooms 143326 121097 18.4%
Food and beverage 207956 165977 25.3%

Convention retail and other 274678 240377 14.3%
Provision for doubtful accounts 97762 103802 5.8%
General and administrative 683298 526199 29.9%

Corporate expense 108848 132098 17.6%
Rental expense 41302 29899 38.1%

Pre-opening expense 114833 157731 27.2%
Development expense 1783 533 234.5%

Depreciation and amortization 694971 586041 18.6%

Impairment loss 16057 169468 90.5%
Loss on disposal of assets 38555 9.201 19.0%

Total operating expenses 5672596 4591845 23.5%

Operating expenses were $5.67 billion for the year ended December 31 2010 an increase of $1.08 billion as compared to

$4.59 billion for the year ended December 31 2009 The increase in operating expenses was primarily attributable to the opening of

Marina Bay Sands increased casino activity across all properties and an increase in general and administrative expenses and depreciation

and amortization expense partially offset by decreases due to $169.5 million impairment charge and $42.5 million legal settlement

included in corporate expense that were recorded during the year ended December 31 2009
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Casino expenses increased $899.8 million as compared to the year ended December 31 2009 Of the increase $408.2 million was
due to the 39.0% gross win tax on increased casino revenues across our Macau properties $359.0 million was attributable to Marina Bay
Sands which opened on April 27 2010 as well as an increase of $93.5 million at Sands Bethlehem which was only open for part of

2009

Rooms expense increased $22.2 million and food and beverage expense increased $42.0 million as compared to the year ended

December 31 2009 These increases were driven by the associated increases in the related revenues described above

53

Table of Contents

Convention retail and other expense increased $34.3 million as compared to the year ended December 31 2009 The increase is

primarily attributable to $26.8 million in expenses at Marina Bay Sands

The provision for doubtful accounts was $97.8 million for the year ended December 31 2010 compared to $103.8 million for the

year ended December 31 2009 The decrease was attributable to an overall decrease in provision for receivables across all properties as

result ofa higher provision during the year ended December 31 2009 due to the economic conditions during 2009 partially offset by
$27.5 million provision for casino receivables at Marina Bay Sands The amount of this provision can vary over short periods of time

because of factors specific to the customers who owe us money at any given time We believe that the amount of our provision for

doubtful accounts in the future will depend upon the state of the economy our credit standards our risk assessments and the judgment of

our employees responsible for granting credit

General and administrative expenses increased $157.1 million as compared to the year ended December 31 2009 The increase was
primarily attributable to $157.9 million in expenses at Marina Bay Sands

Corporate expense decreased $23.3 million as compared to the year ended December 31 2009 The decrease was attributable to

$42.5 million legal settlement that was recorded during the year ended December 31 2009 partially offset by an increase of

$22.4 million in corporate payroll-related expenses

Pre-opening expenses were $114.8 million for the year ended December 31 2010 as compared to 157.7 million for the year
ended December 31 2009 Pre-opening expense represents personnel and other costs incurred prior to the opening of new ventures
which are expensed as incurred Pre- opening expenses for the

year ended December 31 2010 were primarily related to activities at

Marina Bay Sands and at the Cotai Strip parcels and Development expenses which were not material for the years ended
December 31 2010 and 2009 include the costs associated with the Companys evaluation and pursuit of new business opportunities

which are also expensed as incurred

Depreciation and amortization expense increased $108.9 million as compared to the year ended December 31 2009 The increase

was primarily result of the opening of Marina Bay Sands and full year of depreciation expense at Sands Bethlehem which
contributed $119.1 million and $10.6 million respectively

Impairment loss was $16.1 million for the year ended December 31 2010 compared to $169.5 million for the
year ended

December 31 2009 The impairment loss for the
year ended December 31 2010 related to equipment in Macau that is expected to be

disposed of

Loss on disposal of assets was $38.6 million for the year ended December 31 2010 as compared to $9.2 million for the year ended
December 31 2009 The loss for the year ended December 31 2010 related to the disposition of construction materials in Macau and
Las Vegas
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Adjusted Property EBITDA
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Adjustcd property EWTDA is used by management as the primaly measure of the operating performance of our segments Adjusted

property EBITDA is net incomc loss attributable to Las Vegas Sands Corp before stock-based compensation expense corporate

expense rental expense pre-opening expense development expense depreciation and amortization impairment loss loss on disposal of
assets interest other expense loss on modification or early retirement of dcbt income taxes and net income loss attributable to

noncontrolling interests The following table summarizes information related to our segments see Item Financial Statements and
Supplementary Data Notes to Consolidated Financial Statements Note 18 Segment Information for discussion of our operating

segments and reconciliation of adjusted property EBITDA to net income loss attributable to Las Vegas Sands Corp

Macau

The Venetian Macao

Sands Macso

Four Seasons Macao

Other Asia

United States

Las Vegas Operating Properties

Sands Bethlehem

Marina Bay Sands

Total adjusted property EBITDA

Interest Expense

310113

58982

641898

2228573

The following table summarizes information related to interest expense on long-term debt

19.6%

235.8%

105.2%

Year Ended December 31
2010 2009

Dollars in thousands

412879 387319

106066 65449
306813 321870

343298 353002

10608335 10994928

3.9% 3.5%

Interest cost increased $25.6 million as compared to the year ended December 31 2009 The increase was primarily attributable to
an increase in our weighted average interest rate driven by our new VOL credit

facility and the amendment to our U.S credit facility

partially offset by decrease in our weighted average debt balance as result of repayments on our U.S and VML credit facilities The
increase in capitalized interest was driven by the recommencement of activities at our Cotai Strip parcels and in Macau during 2010

Other expense was $8.3 million for the year ended December 31 2010 as compared to $9.9 million for the year ended
December 31 2009 The expense during the year ended December 31 2010 was primarily attributable to foreign exchange losses and
decreases in the fair value of our interest rate cap agreements in Macau and Singapore

Year Ended December 31

2010 2009 Percent Change

Dollars in thousands

809798

318519

113692

24429

45.5%

30.0%

180.5%

25.1%

556547

244925

40527

32610

259206

17566

1086161

Adjusted property EBITDA from our Macau operations increased $408.2 million as compared to the year ended December 31
2009 led by an increase of $253.3 million at The Venetian Macao As previously described the increase across the properties was
primarily attributable to combined increase in net revenues of $849.5 million partially offset by an increase of $408.2 millionin gross
win tax on increased casino revenues well as increases in the associated operating expenses

Adjusted property EBITDA at our Las Vegas Operating Properties increased $51.0 million as compared to the year ended
December 31 2009 The increase was primarily attributable to an increase in net revenues of$l06.8 million partially offset by increases
in the associated operating expenses

Adjusted property EBITDA at Sands Bethlehem which opened in May 2009 and Marina Bay Sands which opened in April 2010
do not have comparable prior-year period Results of the operations of Sands Bethlehem and Marina Bay Sands are as previously
described

Interest cost which includes the amortization 0f deferred financing costs and original issue

discounts

Less capitalized interest

Interest expense net

Cash paid for interest

Weighted average total debt balance

Weighted average interest rate

Other Factors Effecting Earnings
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The loss on modification or early retirement of dcbt wa $18.6 million for the year ciidcd December 31 2010 and primarily related

to $21.1 million loss related to the amendment of our U.S credit facility in August 2010 partially offset by gain on early retirement

of debt of $3.4 million which related to the repurchase of $60.3 million of the outstanding principal of our senior notes see Item
Financial Statements and Supplemcntary Data Notes to Consolidated Financial Statements Note Long-Term Debt
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Our effective income tax rate was 8.7% for the year ended December 31 2010 as compared to beneficial rate of 1.0% for the

year ended December 31 2009 The effective income tax rate for the year ended December 31 2010 reflects 17% statutory tax rate on
our Singapore operations zero percent tax rate from our Macau gaming operations duc to our income tax exemption in Macau which
is set to expire in 2013 and non-realizable deferred tax assets in the U.S and certain foreign jurisdictions which unfavorably impacted
our effective income tax rate The effective income tax rate for the year ended December 31 2009 includes the recording of valuation

allowance on the net deferred tax assets of our U.S operations Management does not anticipate recording an income tax benefit related

to deferred tax assets generated by operations in the U.S and certain foreign jurisdictions however to the extent that the financial results
of these operations improve and it becomes more likely than not that these deferred tax assets are realizable we will be able to reduce

the valuation allowances

The net income attributable to our noncontrolling interests was $182.2 million for the year ended December 31 2010 compared to

net loss of $14.3 million for the year ended December 31 2009 These amounts are primarily related to the noncontrolling interest of
SCL

Year Ended December 31 2009 compared to the Year Ended December 31 2008

Operating Revenues

Our net revenues consisted of the following

Year Ended December 31
2009 2008 Percent Change

Dollars in thousands
Casino

3524798 3192099 10.4%
Rooms 657783 767129 14.3%
Food and beverage 327699 369062 l.2%
Convention retail and other 419164

4929444

406836

4735126

3.0%

4.1%
Lesspromotional allowances 366339 345180 6.1%
Total net revenues 4563105 4389946

Consolidated net revenues were $4.56 billion for the year ended December 31 2009 an increase of$173.2 million compared to
$4.39 billion for the year ended December 31 2008 The increase in net revenues was due primarily to full year of operations of Four
Seasons Macao which opened in August 2008 and the opening of Sands Bethlehem in May 2009

Casino revenues increased $332.7 million as compared to the year ended December 31 2008 Of the increase $161.1 million was
attributable to full year of operations of Four Seasons Macao $141.8 million was attributable to the opening of Sands Bethlehem and
$89.1 million at The Venetian Macao was primarily due to the increase in Non-Rolling Chip win percentage These increases were
partially offset by decreases at our Las Vegas Operating Properties and Sands Macao The following table summarizes the results of our
casino activity

Macau Operations

The Venetian Macao

Total casino revenues

Non-Rolling Chip drop

file///CI/Users/shemandezRBSL/Dktop/c085 6c1 Ovk.htm /2015 14853 PMJ

Year Ended December 31
2009 2008 Change

Dollars in thousands

1699599 1610505 5.5%

3362780 3530065 4.7%
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Year Ended Decembr 31

Four Seasons Macao

Total casino revenues

Non-Rolling Chip drop

Non-Rolling Chip win percentage

Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

U.S Operations

Las Vegas Operating Properties

Total casino revenues

Table games drop

Table games win percentage

Slot handle

Slot hold percentage

Sandt Bethlehem

Total casino revenues

Slot handle

Slot hold percentage

Macau Operations

The Venetian Macao

file///Ct/Userslshemandez.RBSLIDesktop/cogs 6e1 Ovk.htm812 1/2015 14853 PM

2009 2008

Dollars In thousands

522437

1846394

19.8%

3666072

pts

2009 2008 Change

Room revenues in thousands

Non-Rolling Chip win percentage 23.6% 19.9% 3.7pts

Rolling Chip volume 37701027 36893831 2.2%

Rolling Chip win percentage

Slot handle

2.80%

2362680

2.97%

1941895
0.17pts

21.7%

%. Slot hold percentage 7.4% 8.0% 0.6pts
Sands Macao

Total casino revenues 1003042 1013063 .0%
Non-Rolling Chip drop 2413446 2626877 8.l%
Non-Rolling Chip win percentage 19.5% 18.9% 0.6pts

Rolling Chip volume 21920186 25182225 13.0%
Rolling Chip win percentage 3.01% 2.64% 0.37pts

Slot handle 1256857 1039430 20.9%
Slot hold percentage 6.6% 7.8% l.2pts

56

46094

99849

21.1%

630088

4.45%

38238

5.6%

Change

349.5%

236.2%

2.6pts

1020.4%

2.1pts

528.6%

0.3pts

9.4%
4.2%
2.5pts

26.2%

207191

335655

23.7%

7059450

2.35%

240358

5.9%

473176

1769130

17.3%

2705309

7.5%

141790

2030529
7.0%

5.7% 1.8pts

In our experieiice average win percentages remain steady when measured over extended periods of time but can Va considerably

within shorter time periods as result of the statistical variances that are associated with games of chance in which large amounts are

wagered

Room revenues decreased $109.3 million as compared to the year ended December 31 2008 Room revenues decreased as room
rates were reduced to maintain occupancy at our Las Vegas Operating Properties and at The Venetian Macao This decrease was

partially offset by $16.6 million increase in revenues attributable full year of operations of Four Seasons Macao The suites at

Sands Macao are primarily provided to casino patrons on complimentary basis The following table summarizes the results of our room

activity

\ear Ended December 31
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Total room rcvcnucs

Average daily room rate

Occupancy rate

Revenue per available room

Sands Macan

Total room revenues

Average daily room rate

Occupancy rate

Revenue per available room

Four Seasons Macno

Total room revenues

Average daily room rate

Occupancy rate

Revenue per available room

U.S Operations
Las Vegas Operating Properties

Total room revenues

Average daily room rate

Occupancy rate

Revenue per available room

173319 200594

205 226

83.6% 85.3%

171 193

26558 27074

260 266

97.7% 98.4%

254 261

20276 3664

295 344

52.3% 32.0%

154 110

437630 535797

195 232

87.4% 91.3%

170 212

3.6%

9.3%
.7pts

11.4

l.9%
2.3%
0.7pts

2.7%

453.4%

l4.2%
20.3pts

40.0%

8.3%

5.9%

3.9pts

19.8%

Casino

Rooms

Food and beverage

Convention retail and other

Provision for doubtful accounts

General and administrative

Corporate expense
Rental expense
Pre- opening expense

Development expense

Depreciation and amortization

Impairment loss
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Year Ended December 31
2009 2008 Percent Change

Dollars in thousands

2349422 2214235

121097 154615

165977 186551

240377 213351

103802 41865

526199 550529

132098 104355

29899 33540

157731 162322

12789

506986

37568

Food and beverage revenues decreased $41.4 million as compared to the year ended December 31 2008 The decrease is due to
$66.2 million decrease across our operating properties driven by decrease in banquet and in-suite dining operations resulting from
lower occupancy at our properties as noted above and lower proportion of group and corporate businesses This decrease was offset

by $13.3 million attributable to Sands Bethlehem and an increase of $11.5 million attributable to full year of operations of Four
Seasons Macac
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Convention retail and other revenues increased $12.3 million as compared to the year ended December 31 2008 The increase is

primarily due to an increase of $24.2 million attributable to the mall at Four Seasons Macao due to full year of operations and
$21.1 million in our Other Asia segment driven by our passenger ferry service operations in Macau as we increased the frequency of

sailings and commenced night sailings in the summer of 2008 These increases were partially offset by decrease of $27.0 million at our
Las Vegas Operating Properties and $7.9 million at The Venetian Macao primarily driven by the decrease in our convention operations

resulting from the decline in global economic conditions

Operating Expenses

The breakdown of operating expenses is as follows

6.1%

21 .7%

11.O%
12.7%

147.9%

4.4%
26.6%

l0.9%

95.8%
15.6%

351.1%

533

586041

169468
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Loss on disposal of assets 9201 7577 1.4%

Total Operating expenses 4.591845 4226.283 8.6%

Operating expenses were $4.59 billion for the year ended December 31 2009 an increase of $365.6 million as compared to

$4.23 billion for the year ended December 31 2008 The increase in operating expcnses was primarily attributablc to full year of

operations of Four Seasons Macao the opening of Sands Bethlehem recognizing impairment losses and
legal

settlement included in

corporate expense and increases in our provision for doubtful accounts and depreciation and amortization partially offset by decrease

in operating expenses driven by decreased revenues as well as our cost-cutting measures

Casino expenses increased $135.2 million as compared to the year ended December 31 2008 Of the increase $103.2 million was
attributable to Sands Bethlehem and $95.1 million was due to the 39.0% gross win tax on our casino revenues at our Macau properties
driven primarily by increases at Four Seasons Macao and The Venetian Macao as previously described as well as $36.5 million

exclusive of the 39.0% gross win tax on casino revenues attributable to full year of operations of Four Seasons Macao These
increases were partially offset by combined decrease of $99.6 million at our operating properties driven by our cost-cutting measures

Rooms expense decreased $33.5 million and food and beverage expense decreased $20.6 million as compared to the year ended
December 31 2008 These decreases were driven by thc associated dccrcascs in the related revenues described above as well as our

cost-cutting measures

Convention retail and other expense increased $27.0 million as compared to the year ended December 31 2008 The increase was
primarily attributable to $43.4 million increase in our passenger ferry service operations in Macau partially offset by $15.3 million

decrease at our Las Vegas Operating Properties driven by the associated decrease in the related revenues as well as our cost-cutting
measures
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The provision for doubtful accounts was $103.8 million for the year ended December 31 2009 compared to $41.9 million for the

year ended December 31 2008 Of the increase $39.0 million related to our casino operations as we granted more credit to our premium
players in Macau in response to the opening of new properties and $16.6 million related to our mall operations as some of our tenants

experienced difficulties driven by reduced visitation and consumer spending as result of the economic downturn The amount of this

provision can vary over short periods of time because of factors specific to the customers who owe us money from gaming activities at

any given time We believe that the amount of our provision for doubtful accounts in the future will depend upon the state of the

economy cur credit standards our risk assessments and the judgment of our employees responsible for granting credit

General and administrative
expenses decreased $24.3 million as compared to the year ended December 31 2008 The decrease was

primarily attributable to $55.8 million decrease across our operating properties driven by our cost-cutting measures with

$25.6 million $19.3 million and $10.9 million at our Las Vegas Operating Properties The Venetian Macao and Sands Macao
respectively as well as $17.7 million decrease in Other Asia The decrease was partially offset by expenses of $25.0 million and
$24.2 million attributable to Sands Bethlehem and Four Season Macao respectively

Corporate expense increased $27.7 million as compared to the year ended December 31 2008 The increase was attributable to
$42.5 million legal settlement partially offset by decrease $14.8 million of other corporate costs driven by our cost-cutting measures

Pre-opening expenses were $157.7 million for the year ended December 31 2009 as compared to $162.3 million for the
year

ended December 31 2008 Pre-opening expense represents personnel and other costs incurred prior to the opening of new ventures
which are expensed as incurred Pre-opening expenses for the year ended December 31 2009 were primarily related to activities at

Marina Bay Sands and Sands Bethlehem as well as costs associated with suspension activities at our Cotai
Strip developments

Development expenses which were not material for the years ended December 31 2009 and 2008 include the costs associated with the

Companys evaluation and pursuit of new business opportunities which are also expensed as incurred

Depreciation and amortization expense increased $79.1 million as compared to the year ended December 31 2008 The increase

was primarily attributable to full
year of depreciation expense related to the Four Seasons Macao and the opening of Sands Bethlehem

which contributed $37.6 million and $17.5 million respectively Additionally increases of $11.8 million and $7.9 million were
attributable to The Venetian Macac and The Palazzo respectively as both properties had unopened areas during the entire year ended
December 31 2008
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lmprmcnt loss was $169.5 million for the
year ended December 31 2009 consisting primarily of $94.0 million related to

reduction in the expected proceeds to he rcccivcd from the sale of The Shoppes at The Palazzo $57.2 million related to our indefinite

suspension of plans to expand the Sands Expo Center and $15.0 million related to certain real estate that was previously utilized in

connection with markcting activities in Asia
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Adjusted Properly EBITDA

Adjusted property EB is used by management as the primary measure of the operating performance of our segments Adjusted
property EBETDA is net loss attributable to Las Vegas Sands Corp before interest income taxes depreciation and amortization pre
opening expense development expense other income expense loss on modification or carly retirement of debt impairment loss loss

on disposal of assets rental expense corporate expense stock-based compensation expense and net loss attributable to noncontrolling
interests The following table summarizes information related to our segments see Item Financial Statements and Supplementary
Data Notes to Consolidated Financial Statements Note 18 Segment Information for discussion of our operating segments and
reconciliation of adjusted property EBITDA to net loss attributable to Las Vegas Sands Corp

Year Ended December 31

2009 2008 Percent Change

Dollars in thousands
Macau

The Venetian Macao 556547 499025 11.5%
Sands Macao 244925 214573 14.1%
Four Seasons Macao 40527 7567 435.6%
OtherAsia 32610 49465 34.l%

United States

Las Vegas Operating Properties 259206 392139 33.9%
Sands Bethlehem 17566

Total adjusted property EBITDA 1086161 1063839 2.1%

Adjusted property EBITDA at The Venetian Macao increased $57.5 million as compared to the year ended December 31 2008
The increase was primarily due to an increase in net revenues of $47.4 million as well as reduced expenses driven by our cost-cutting

measures as previously described

Adjusted property EBITDA at Sands Macao increased $30.4 million as compared to the year ended December 31 2008 The
increase was primarily due to decrease in operating expenses driven by our cost-cutting measures with $31.7 million decrease in

casino expenses exclusive of the 39% gross win tax on casino revenues and $10.9 million decrease in general and administrative

expenses These decreases in expenses were partially offset by an increase of $17.7 million in the provision for doubtful accounts

Adjusted property EBITDA in our Other Asia segment increased $16.9 million as compared to the year ended December 31 2008
As previously described our passenger ferry service operations increased due to the increased number of sailings

Adjusted property EBITDA at our Las Vegas Operating Properties decreased $132.9 million as compared to the year ended
December 31 2008 The decrease was primarily due to decrease in net revenues of $234.7 million partially offset by decreases in the

associated operating expenses and decrease of $25.6 million in general and administrative
expenses driven by our cost-cutting

measures of which $10.8 million were payroll-related expenses

Adjusted property EBITDA at Four Seasons Macao and Sands Bethlehem do not have comparable prior-year period Results of
the operations of Four Seasons Macao and Sands Bethlehem are as previously described

Interest Expense

The following table summarizes information related to interest expense on long-term debt

Year Ended December 31
2009 2008
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Interest cost which includes the amortization of deferred financing costs and original issue

discounts

Loss capitalized intcrcst

Interest expense net

Cash paid for interest

Weighted average total debt balance

Weighted average interest rate

Interest cost decreased $165.7 million as compared to the year ended December 31 2008 resulting from decrease in the weighted

average interest rate partially offset by an increase in our weighted average long-term debt balances Capitalized intcrcst dccrcascd

$65.8 million as compared to the year ended December 31 2008 primarily due to the suspension of our Cotai Strip developments the

completion of Four Seasons Macao and Sands Bethlehem and the decrease in the weighted average interest rate

Table nf Contents

Other Factors Effecting Earnings

Other expense was $9.9 million for the year ended December 31 2009 as compared to other income of $19.5 million for the year
ended December 31 2008 The expense during the year ended December 31 2009 was primarily attributable to decrease in the fair

value of our interest rate cap agreements held in Singapore

The loss on modification or early retirement of debt was $23.2 million for the year ended December 31 2009 as compared to

$9.1 million for the year ended December 31 2008 During the year ended December 31 2009 $17.1 million loss resulted from the

early retirement of the $600.0 million exchangeable bonds see Item Financial Statements and Supplementary Data Notes to

Consolidated Financial Statements Note Long-Term Debt Macau Related Debt Exchangeable Bonds and $6.0 million

loss resulted from the write-off of deferred financing costs related to $500.0 million required pay down of the VML credit
facility

in

connection with the SCL Offering see Item Financial Statements and Supplementary Data Notes to Consolidated Financial

Statements Note Long-Term Debt Macau Related Debt VML Credit Facility

Our effective income tax rate was beneficial rate of 1.0% for the
year ended December 31 2009 as compared to beneficial rate

of 26.2% for the year ended December 31 2008 The effective income tax rate for the year ended December 31 2009 includes the

recording of valuation allowance on the net deferred tax assets of our U.S operations and zero percent tax rate from our Macau
gaming operations due to our income tax exemption in Macau which is set to expire in 2013 The non-deductible pre-opening expenses
of foreign subsidiaries and the non-realizable deferred tax assets in the U.S and foreign jurisdictions unfavorably impacted our effective

income tax rate Management does not anticipate recording an income tax benefit related to deferred tax assets generated by our U.S
operations however to the extent that the financial results of our U.S operations improve and it becomes more likely than not that the

deferred tax assets are realizable we will be able to reduce the valuation allowance through earnings

Liquidity and Capital Resources

Cash Flows Summajy

Our cash flows consisted of the following

Year Ended December 31
2010 2009 2008

In thousands
Net cash generated from operating activities 1870151 638613 124872
Cash flows from investing activities

Change in restricted cash and cash equivalents 688266
Capital expenditures 2023981
Proceeds from disposal of property and equipment 49735
Purchases of investments 173774
Proceeds from investments 173774
Acquisition of intangible assets 45303
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Dollars In thousands

387319

65449

321870

353002

$10994928

3.5%

553040

131.215

421825

516912

9081135

60

78630

2092896
4203

218044

3789008

PM 12531



Form l0-KJA

10-K/A cl463leIOvkza.htm FORM 10-K/A

Ic of Contents

UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington D.C 20549

Form 10-K/A
Amendment No

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES
EXCHANGE ACT OF 1934

For the fiscal year ended December 31 2010

or

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15d OF THE SECURITIES
EXCHANGE ACT OF 1934

For the transition period from _________ to _________

Commission file number 001-32373

LAS VEGAS SANDS CORP
Exact name of registrant as spec/ied in its charter

Nevada 27-0099920

State or other jurisdiction of incorporation or organization IRS Employer Identification No

3355 Las Vegas Boulevard South

Las Vegas Nevada 89109

Address ofprincipal executive offices Zip Code

Registrants telephone number including area code

702 414-1000

Securities registered pursuant to Section 12b of the Act

Title of Each Class Name of Each Exchange on Which Registered

Common Stock $O.O01 par value New York Stock Exchange

Securities registered pursuant to Section 12g of the Act

None

Indicate by check mark if the registrant is well-known seasoned issuer as defined in Rule 405 of the Securities Act Yes El No

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15d of the Act

Yes No El

Indicate by check mark whether the registrant has filed all reports required to be filed by Section 13 or 15d of the Securities

Exchange Act of 1934 during the preceding 12 months or for such shorter period that the registrant was required to file such reports

and has been subject to such filing requirements for the past 90 days Yes El No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site if any every

Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-I during the preceding 12 months or for

such shorter period that the registrant was required to submit and post such files Yes El No
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Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K 229.405 of this chapter is not
contained herein and will not be contained to the best of registrants knowledge in definitive proxy or information statements

incorporated by reference in Part Ill of this Form 10-K or any amendment to this Fonn to-K

Indicate by check mark whether the registrant is large accelerated filer an accelerated filer non-accelerated filer or smaller

reporting company See the definitions of large accelerated filer accelerated filer and smaller reporting company in Rule 12b-2 of

the Exchange Act Check one

Large accelerated filer Accelerated filer Non-Accelerated filer Smaller reporting company
Do not check if smaller reporting company

Indicate by check mark whether the registrant is shell company as defined in Rule 12b-2 of the Act Yes No

As of June 30 2010 the last business day of the registrants most recently completed second fiscal quarter the aggregate market
value of the registrants common stock held by non-affiliates of the registrant was $7009236556 based on the closing sale price on that
date as reported on the New York Stock Exchange

The Company had 726471.263 shares of common stock outstanding as of February 18 2011
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Description of document Part of the Form 10-K
Portions of the definitive Proxy Statement to be used in connection with Part III Item 10 through Item 14

the registrants 2011 Annual Meeting of Stockholders
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Explanatory Note

This Amendment No ito our Annual Report on Form 10-K for the fiscal year ended December 31 2010 filed with the Securities
and Exchange Commission on March 2011 the Original Filing is filed solely to furnish our XBRL interactive data files in

Exhibit 101 as required by Rule 405 of Regulation S-T No other changes have been made to the Original Filing and this amendment
does not reflect events that have occurred subsequent to the Original Filing date
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PART IV

ITEM iS EXHIBITS AND FINANCIAL STATEMENT SChEDULES

Doc.unwna filed us purl of lhAnnw1 Repori on Form /0-K

List of Financial Statements

Report of Independent Registered Public Accounting Firm

Consolidated Balance Sheets

Consolidated Statements of Operations

Consolidated Statements of Equity and Comprehensive Income Loss

Consolidatcd Statements of Cash Flows

Notes to Consolidatcd Financial Statcmcnts

List of Financial Statement Schedule

Schedule II Valuation and Qualifying Accounts

List of Exhibits

Exhibit No Description of Document

3.1 Certificate of Amended and Restated Articles of Incorporation of Las Vegas Sands Corp incorporated by
reference from Exitibit 3.1 to the Companys Amendment No to Registration Statement on Form S-I Reg
No 333-118827 dated November22 2004

3.2 Amended and Restated By-laws of Las Vegas Sands Corp incorporated by reference from Exhibit 3.2 to the

Companys Quarterly Report on Form 10-Q for the quarter ended September 30 2007 and filed on
November 2007

3.3 Certificate of Designations for Series 10% Cumulative Perpetual Preferred Stock incorporated by reference

from Exhibit 3.1 to the Companys Current Report on Form 8-K filed on November 14 2008

3.4 Operating Agreement of Las Vegas Sands LLC dated July 28 2005 incorporated by reference from
Exhibit 3.1 to the Companys Current Report on Form S-3 filed on November 17 2008

3.5 First Amendment to the Operating Agreement of Las Vegas Sands LLC dated May 23 2007 incorporated by
reference from Exhibit 3.2 to the Companys Current Report on Form S-3 tiled on November 17 2008

4.1 Form of Specimen Common Stock Certificate of Las Vegas Sands Corp incorporated by reference from
Exhibit 4.1 to the Companys Amendment No to Registration Statement on Form S-i Reg No 333-
118827 dated November 22 2004

4.2 Indenture dated as of February 10 2005 by and between Las Vegas Sands Corp as issuer and U.S Bank
National Association as trustee the 6.375% Notes Indenture incorporated by reference from Exhibit 4.2 to
the Companys Current Report on Form 8-K filed on February 15 2005

4.3 Supplemental Indenture to the 6.375% Notes Indenture dated as of February 22 2005 by and among Las
Vegas Sands Inc n/Ida Las Vegas Sands LLC Venetian Casino Resort LLC Mall Intermediate Holding
Company LLC Lido Intermediate Holding Company LLC Lido Casino Resort LLC which was merged
into Venetian Casino Resort LLC in March 2007 Venetian Venture Development LLC Venetian Operating

Company LLC which was merged into Venetian Casino Resort LLC in March 2006 Venetian Marketing
Inc and Venetian Transport LLC as guarantors Las Vegas Sands Corp. as issuer and U.S Bank National

Association as trustee incorporated by reference from Exhibit 4.1 to the Companys Current Report on
Form 8-K filed on February 23 2005

4.4 Second Supplemental Indenture to the 6.375% Notes Indenture dated as of May 23 2007 by and among
Interface Group Nevada Inc Lido Casino Resort Holding Company LLC Phase II Mall Holding LLC
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Phase II Mall Subsidiary LLC Sands Pennsylvania Inc and Palauo Condo Tower LLC as guaranteeing

subsidiaries the
guarantors party to the first supplemental indenture Las Vegas Sands Corp as issuer and

U.S Bank National Association as trustee incorporatcd by reference from Exhibit 4.1 to thc Companys
Quarterly Report on Form lO-Q for the quarter ended June 30 2007 and filed on August 2007

10.1 Warrant Agreement dated as of November 14 2008 between Las Vegas Sands Corp and U.S Bank National

Association as warrant agent incorporated by reference from Exhibit 10.1 to the Companys Current Report
on Form 8-K filed on November 14 2008

Table of Contents
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10.2 Amendment and Restatement Agreement dated as of August 17 2010 to the Credit and Guaranty Agreement
dated as of May 23 2007 as amended among Las Vegas Sands LLC the Guarantors party thereto the

Lenders party thereto and The Rank of Nova Scotia including as Exhibit thereto the Amended and Restated

Credit and Guaranty Agreement dated as of August 18 2010 among Las Vegas Sands LLC the Guarantors

party thereto the lenders party thereto Goldman Sachs Credit Partners L.P Citigroup Global Markets Inc
The Bank of Nova Scotia and Credit Suisse AG Cayman Islands Branch Barclays Capital Inc and JPMorgan
Chase Bank N.A incorporated by reference from Exhibit 10.1 to the Companys Quarterly Report on
Form 10.Q for the quarter ended September 30 2010 and filed on November 92010

10.3 Security Agreement dated as of May 23 2007 between each of the parties named as grantor therein and
The Bank of Nova Scotia as collateral agent for the secured parties as defined therein incorporated by
reference from Exhibit 10.5 to the Companys Quarterly Report on Form l0-Q for the quarter ended June 30
2007 and filed on August 92007

10.4 Deed of Trust Leasehold Deed of Trust Assignment of Rents and Leases Security Agreement and Fixture

Filing made by Phase II Mall Subsidiary LLC as trust or as of May 23 2007 in favor of First American Title

Insurance Company as trustee for the benefit of The Bank of Nova Scotia in its capacity as collateral agent
as beneficiary incorporated by reference from Exhibit 10.6 to the Companys Quarterly Report on Form 10-Q
for the quarter ended June 30 2007 and filed on August 2007

10.5 Deed of Trust Leasehold Deed of Trust Assignment of Rents and Leases Security Agreement and Fixture

Filing made by Las Vegas Sands LLC as trustor as of May 23 2007 in favor of First American Title

Insurance Company as trustee for the benefit of The Bank of Nova Scotia in its capacity as collateral agent
as beneficiary thcorporated by reference from Exhibit 10.7 to the Companys Quarterly Report on Form 10.Q
for the quarter ended June 30 2007 and filed on August 2007

10.6 Deed of Trust Leasehold Deed of Trust Assignment of Rents and Leases Security Agreement and Fixture

Filing made by Venetian Casino Resort LLC as trustor as of May 23 2007 in favor of First American Title

Insurance Company as trustee for the benefit of The Bank of Nova Scotia in its capacity as collateral agent
as beneficiary incorporated by reference from Exhibit 10.8 to the Companys Quarterly Report on Form 10.Q
for the quarter ended June 30 2007 and filed on August 2007

10.7 Deed of Trust Leasehold Deed of Trust Assignment of Rents and Leases Security Agreement and Fixture

Filing made by Venetian Casino Resort LLC and Las Vegas Sands LLC jointly and severally as trustors as
of May 23 2007 in favor of First American Title Insurance Company as trustee for the benefit of The Bank
of Nova Scotia in its capacity as collateral agent as beneficiary incorporated by reference from Exhibit 10.9

to the Companys Quarterly Report on Form 10-Q for the quarter ended June 30 2007 and filed on August
2007

10.8 Deed of Trust Leasehold Deed of Trust Assignment of Rents and Leases Security Agreement and Fixture

Filing made by Interface Group-Nevada Inc as trustor as of May 23 2007 in favor of First American Title

Insurance Company as trustee for the benefit of The Bank of Nova Scotia in its capacity as collateral agent
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as beneficiary incorporated by reference from Exhibit 10.10 to the Companys Quailcrly Report on Form 10-

for the quarter ended June 30 2007 and filed on August 2007

10.9 Crcdit Agrccmcnl dated as of May 17 2010 by and among Vcnctian Oricnt Limitcd thc financial institutions

listed as l.cnde on the signature pages thereto The Bank of Nova Scotia as Administrative Agent Goldman
Sachs Lending Partners LLC BNP Paribas Hong Kong Branch Citibank N.A. Citigroup Financial Services

Limited and Citibank N.A Hong Kong Branch UBS AG Hong Kong Branch Barclays Capital The

Investment Banking Division of Barclays PLC Bank of China Limited Macau Branch BOC and

Industrial and Commercial Bank of China Macau Limited ICBC as Global Coordinators and

Bookrunners and with the exception of BOC and ICBC as co-syndication agents for the enders and Banco

Nacional Ultramarino S.A DBS Bank Ltd and Oversea-Chinese Banking Corporation Limited as Mandated
Lead Arrangers and Bookrunners incorporated by reference from Exhibit 10.1 to the Companys Quarterly

Report on Form 10-Q for the quarter ended June 30 2010 and filed on August 2010

10.10 Sponsor Agreement dated as of May 17 2010 by and between Sands China Ltd The Bank of Nova Scotia

as administrative agent and Bank of China Limited Macau Branch as the collateral agent incorporated by
reference from Exhibit 10.2 to the Companys Quarterly Report on Form 10-Q for the quarter ended June 30
2010 and filed on August 92010

10.11 Guaranty dated as of May 17 2010 is made by Sands China Ltd and each Subsidiaiy of Sands China Ltd

Required from time to time to become party hereto pursuant to the Credit Agreement in favor of and for the

benefit of The Bank of Nova Scotia as administrative agent incorporated by reference from Exhibit 10.3 to

the Companys Quarterly Report on Form 10-Q for the quarter ended June 30 2010 and filed on August
2010

10.12 Credit Agreement dated as of May 25 2006 by and among VML US Finance LLC Venetian Macau Limited
the financial institutions listed therein as lenders The Bank of Nova Scotia Banco Nacional Ultramarino

S.A Sumitomo Mitsui Banking Corporation Goldman Sachs Credit Partners L.P Lehman Brothers Inc and

Citigroup Global Markets Inc incorporated by reference from Exhibit 10.1 to the Companys Quarterly

Report on Form 1O-Q for the quarter ended June 30 2006 and filed on August 2006
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10.13 Disbursement Agreement dated as of May 25 2006 by and among VML US Finance LLC Venetian Cotai

Limited Venetian Macau Limited and The Bank of Nova Scotia incorporated by reference from Exhibit 10.2

to the Companys Quarterly Report on Form 10-Q for the quarter ended June 30 2006 and filed on August
2006

10.14 First Amendment to Credit Agreement and Disbursement Agreement dated as of March 52007 among
Venetian Macau Limited VML US Finance LC Venetian Cotai Limited and The Bank of Nova Scotia as

administrative agent and disbursement agent incorporated by reference from Exhibit 10.1 to the Companys
Quarterly Report on Form 1O-Q for the quarter ended March 31 2007 and filed on May 10 2007

10.15 First Amendment to Disbursement Agreement dated as of March 52007 among VML US Finance LLC
Venetian Cotai Limited Venetian Macau Limited and The Bank of Nova Scotia as disbursement agent and
bank agent incorporated by reference from Exhibit 10.2 to the Companys Quarterly Report on Form 10-Q
for the quarter ended March 31 2007 and filed on May 10 2007

10.16 Second Amendment to Credit Agreement dated as of August 12 2009 by and among VML US Finance LLC
Venetian Macau Limited and The Bank of Nova Scotia as administrative agent for the Lenders and the Loan
Parties party thereto incorporated by reference from Exhibit 10.7 to the Companys Quarterly Report on
Form 1O-Q for the quarter ended September 30 2009 and filed on November 2009
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10.17 Facility Agrccmcnt dated as ofDcccmbcr 28 2007 among Marina Bay Sands Ptc Ltd as borrower
Goldman Sachs Foreign Exchange Singapore Pte.DBS Bank Ltd UOB Asia Limited Oversea-Chinese

Banking Corporation Limited as coordinators and DBS Bank Ltd as technical bank agent and security

trustcc incorporated by referencc from Exhibit 10.59 to thc Companys Annual Rcport on Form 10-K for year

ended December 31 2007 and filed on February 29 2008

10.18 Sponsor Support Agreement dated as of December 28 2007 among Las Vegas Sands Corp as sponsor
Sands Mauritius Holdings and MRS Holdings Pte Ltd as holding company Marina Ray Sands Pta Ltd as

borrower and DBS Bank Ltd as security trustee incorporated by reference from Exhibit 10.60 to the

Companys Annual Report on Form 10-K for year ended December 31 2007 and filed on February 29 2008

10.19 Construction Agency Agreement dated as of May 1997 by and between Venetian Casino Resort LLC and
Atlantic Pacific Las Vegas LLC incorporated by reference from Exhibit 10.21 to Amendment No to Las

Vegas Sands Inc.s Registration Statement on Form S-4 File No 333-42 147 dated March 27 1998

10.20 Sands Resort Hotel and Casino Agreement dated as of February 18 1997 by and between Clark County and
Las Vegas Sands Inc incorporated by reference from Exhibit 10.27 to Amendment No to Las Vegas
Sands Inc.s Registration Statement on Form S-4 File No 333-42147 dated February 12 1998

10.21 Addendum to Sands Resort Hotel and Casino Agreement dated as of September 16 1997 by and between
Clark County and Las Vegas Sands Inc incorporated by reference from Exhibit 10.20 to the Companys
Amendment No ito Registration Statement on Form S-I Reg No 333-118827 dated October 25 2004

10.22 Improvement Phasing Agreement by and between Clark County and Lido Casino Resort LLC incorporated
by reference from Exhibit 10.21 to the Companys Amendment No ito Registration Statement on Form S-I

Reg No 333-118827 dated October 22 2004

10.23 Concession Contract for Operating Casino Games of Chance or Games of Other Forms in the Maeao Special

Administrative Region June 26 2002 by and among the Macao Special Administrative Region and Galaxy
Casino Company Limited incorporated by reference from Exhibit 10.40 to Las Vegas Sands Inc.s Form 10-

for the year ended December 31 2002 and filed on March 31 2003

10.24t Subconcession Contract for Operating Casino Games of Chance or Games of Other Forms in the Macao

Special Administrative Region dated December 19 2002 between Galaxy Casino Company Limited as

concessionaire and Venetian Macau S.A as subconcessionaire incorporated by reference from Exhibit 10.65

to the Companys Amendment No to Registration Statement on Form S-i Reg No 333-118827 dated

December 10 2004

10.25 Land Concession Agreement dated as of December 10 2003 relating to the Sands Macao between the Macao

Special Administrative Region and Venetian Macau Limited incorporated by reference from Exhibit 10.39 to

the Companys Amendment No ito Registration Statement on Form S-i Reg No 333-118827 dated

October 25 2004
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10.26 Amendment published on April 22 2008 to Land Concession Agreement dated as of December 10 2003
relating to the Sands Macan between the Macau Special Administrative Region and Venetian Macau Limited
incorporated by reference from Ethibit 10.3 to the Companys Quarterly Report on Form 10-Q for the quarter
ended March 31 2008 and filed on May 2008

10.27 Land Concession Agreement dated as of February 23 2007 relating to the Venetian Macan Four Seasons
Macao and Site among the Macau Special Administrative Region Venetian Cotai Limited and Venetian

Macau Limited incorporated by reference from Exhibit 10.3 to the Companys Quarterly Report on Form 10-

flle///CI/Users/shemandezJS1.JDesktop/cl3 ci Ovkza.htm 14827 PM

PM 12619



Form 10-K/A

for the quarter ended March 31 2007 and filed on May 10 2007

10.28 Amendment published on October 28 2008 to Land Concession Agreement between Macau Special
Administrative Region and Venetian Cotai Limited incorporated by reference from Exhibit 10.5 to the

Companys Quarterly Report on Form 10.Q for the quarter ended September 30 2008 and filed on November
tO 2008

10.29 Development Agreement dated August 23 2006 between the Singapore Tourism Board and Marina Bay
Sands Pte Ltd incorporated by reference from Exhibit 10.3 to the Companys Quarterly Report on Form 10-

for the quarter cndcd Scptcmbcr 30 2006 and filed on Novcnbcr 2006

10.30 Supplement to Development Agreement dated December 11 2009 by and between Singapore Tourism Board
and Marina Bay Sands PTE LTD incorporated by reference from Exhibit 10.76 to the Companys Annual
Report on Form 10-K for the year ended December 31 2009 and filed on March 2010

10.31 Energy Services Agreement dated as of May 1997 by and between Atlantic Pacific Las Vegas LLC and
Venetian Casino Resort LLC incorporated by reference from Exhibit 10.3 to Amendment No to Las Vegas
Sands Inc.s Registration Statement on Form S-4 File No 333-42147 dated March 27 1998

10.32 Energy Services Agreement Amendment No dated as of July 1999 by and between Atlantic Pacific Las
Vegas LLC and Venetian Casino Resort LLC incorporated by reference from Exhibit 10.8 to Las Vegas
Sands Inc.s Annual Report on Form 10-K for the year ended December 31 1999 and filed on March 30
2000

10.33 Energy Services Agreement Amendment No dated as of July 2006 by and between Atlantic Pacific Las
Vegas LLC and Venetian Casino Resort LLC incorporated by reference from Exhibit 10.77 to the

Companys Annual Report on Form 10-K for the year ended December 31 2006 and filed on February 28
2007

10.34 Energy Services Agreement Amendment No dated as of February 10 2009 by and between Trigen-Las
Vegas Energy Company LLC f/k/a Atlantic Pacific Las Vegas LLC Venetian Casino Resort LLC Grand
Canal Shops II LLC and Interface Group-Nevada Inc

10.35 Energy Services Agreement dated as of November 14 1997 by and between Atlantic-Pacific Las Vegas LLC
and Interface Group-Nevada Inc incorporated by reference from Exhibit 10.8 to Amendment No of the

Companys Registration Statement on Form S-i Reg No 333-118827 dated October 25 2004

10.36 Energy Services Agreement Amendment No dated as of July 1999 by and between Atlantic-Pacific Las
Vegas LLC and Interface Iroup-Nevada Inc incorporated by reference from Exhibit 10.9 to the Companys
Amendment No to Registration Statement on Form S-i Reg No 333-118827 dated October 25 2004

10.37 Amended and Restated Services Agreement dated as of November 14 1997 by and among Las Vegas Sands
Inc Venetian Casino Resort LLC Interface Group Holding Company Inc Interface Group-Nevada Inc
Lido Casino Resort MM Inc Grand Canal Shops Mall MM Subsidiary Inc and certain subsidiaries of

Venetian Casino Resort LLC named therein incorporated by reference from Exhibit 10.15 to Amendment
No ito Las Vegas Sands Inc.s Registration Statement on Form S-4 File No 333-42147 dated February 12
1998

10.38 Assignment and Assumption Agreement dated as of November 82004 by and among Las Vegas Sands Inc
Venetian Casino Resort LLC Interface Group Holding Company Inc Interface Group-Nevada Inc
Interface Operations LLC Lido Casino Resort MM Inc Grand Canal Shops Mall MM Subsidiary Inc and
certain subsidiaries of Venetian Casino Resort LLC named therein incorporated by reference from
Exhibit 10.52 to the Companys Amendment No to Registration Statement on Form S-i Reg No 333-
118827 dated November 22 2004

10.39 Fourth Amended and Restated Reciprocal Easement Use and Operating Agreement dated as of February 29
2008 by and among Interface Group Nevada Inc Grand Canal Shops II LLC Phase II Mall Subsidiary
LLC Venetian Casino Resort LLC and Palazzo Condo Tower LLC incorporated by reference from
Exhibit 10.1 to the Companys Quarterly Report on Form 10-Q for the quarter ended March 31 2008 and filed

on May 2008
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10.40 Amended and Restated Las Vegas Sands Inc 1997 Fixed Stock Option Plan the 1997 Stock Option Plan
incorporated by reference from Exhibit 10.10 to Las Vegas Sands Inc.s Quarterly Report on Form 0-Q for

the quarter ended June 30 2002 and filed on August 14 2002

10.41 First Amendment to the 1997 Stock Option Plan dated June 42002 incorporated by reference from

Exhibit 10.11 to Las Vegas Sands Inc.s Quarterly Report on Form 10-Q for thc quarter ended Junc 30 2002
and filed on August 14 2002
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10.42 Assumption Agreement dated as of January 2002 by Sheldon Adelson with respect to the 1997 Stock

Option Plan incorporated by reference from Exhibit 10.5 to Las Vegas Sands Inc.s Quarterly Report on
Form 10-Q for the quarter ended March 31 2002 and filed on May 2002

10.43 Assumption Agreement dated as of July 15 2004 by Las Vegas Sands Inc with respect to the 1997 Stock

Option Plan incorporated by reference from Exhibit 10.25 to the Companys Registration Statement on
Form S-I Reg No 333-I 18827 dated September 2004

10.44 Assignment and Assumption Agreement dated as of December 20 2004 by and among Las Vegas Sands

Inc Las Vegas Sands Corp and Sheldon Adelson incorporated by reference from Exhibit 10.27 to the

Companys Cun-ent Report on Form 8-K tiled on April 2005

10.45 Las Vegas Sands Corp 2004 Equity Award Plan incorporated by reference from Exhibit 10.41 to the

Companys Quarterly Report on Form 10-Q for the quarter ended March 31 2005 and filed on May 16 2005

10.46 First Amendment dated as of February 52007 to the Las Vegas Sands Corp 2004 Equity Award Plan

incorporated by reference from Exhibit 10.76 to the Companys Annual Report on Form 10-K for the year
ended December 31 2006 and filed on February 28 2007

10.47 Form Restricted Stock Award Agreements under the 2004 Equity Award Plan incorporated by reference

from Exhibit 10.70 to the Companys Amendment No to Registration Statement on Form S-I Reg No
3133- 11 R27 dated December 2004

10.48 Form of Restricted Stock Award Agreement under the 2004 Equity Award Plan

10.49 Form of Nonqualified Stock Option Agreements under the 2004 Equity Award Plan incorporated by reference

from Exhibit 10.71 to the Companys Amendment No to Registration Statement on Form S-I Reg
No 333-118827 dated December 82004

10.50 Form of Nonqualified Stock Option Agreement under the Companys 2004 Equity Award Plan incorporated

by reference from Exhibit 10.2 to the Companys Quarterly Report on Form l0-Q for the quarter ended
June 30 2009 and filed August 2009

10.51 Form of Nonqualified Stock Option Agreement under the 2004 Equity Award Plan

10.52 Las Vegas Sands Corp Executive Cash Incentive Plan incorporated by reference from Exhibit 10.42 to the

Companys Quarterly Report on Form 10-Q for the quarter ended March 31 2005 and filed on May 16 2005

10.53 Las Vegas Sands Corp Deferred Compensation Plan incorporated by reference from Exhibit 10.63 to the

Companys Amendment No to Registration Statement on Form S-i Reg No 333-118827 dated

November 22 2004
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10.54 Form of Restricted Stock Award Agreement incorporated by reference from Exhibit 10 to the Companys
Current Report on Form 8-K filed on February 2007

10.55 Employment Agreement dated as of November 18 2004 by and among Las Vegas Sands Corp Las Vegas
Sands Inc and Sheldon Adelson incorporated by reference from Exhibit 10.36 to the Companys
Amendment No to Registration Statement on Form S-I Reg No 333-118827 dated November 22 2004

10.56 Amendment No Ito Employment Agreement dated as of December 31 2008 by and among Las Vegas
Sands Corp. Las Vegas Sands LLC f/k/a Las Vegas Sands Inc and Sheldon Adelson incorporated by
reference from Exhibit 10.35 to the Companys Annual Report on Form 10-K for the year ended December

31 2008 and filed on March 2009

10.57 Employment Agreement datcd as of November 13 2010 among Las Vcgas Sands Corp Las Vegas Sands
tIC and Michael Leven

10.58 Employment Agreement dated as of December 2008 between Las Vegas Sands Corp and Kenneth .1 Kay
incorporated by reference from Exhibit 10.36 to the Companys Annual Report on Form 10-K for the year
ended December 31 2008 and filed on March 2009

10.59 Letter Agreement dated January 18 2010 between Las Vegas Sands Corp and Kenneth Kay incorporated
by reference from Exhibit 10.33 to the Companys Annual Report on Form 10-K for the year ended
December 31 2009 and filed on March 2010
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10.60 Employment Agreement dated as of January 11 2011 among Las Vegas Sands Corp Las Vegas Sands LLC
and Robert Goldstein

10.61 Amendment to Employment Agreement effective as of October 2009 between Las Vegas Sands Corp and
Michael Quartieri incorporated by reference from Exhibit 10.1 to the Companys Quarterly Report on
Form 1O-Q for the quarter ended September 30 2009 and filed on November 2009

10.62 Employment Offer Terms and Conditions agreed on August 2009 by Steve Jacobs and the Comptny
incorporated by reference from Exhibit 10.1 to the Companys Quarterly Report on Form 1O-Q for the quarter

endedMarch3i 20i0andfiledonMay 102010

10.63 Purchase and Sale Agreement dated April 12 2004 by and among Grand Canal Shops Mall Subsidiary LLC
Grand Canal Shops Mall MM Subsidiary Inc and GOP Limited Partnership incorporated by reference from
Exhibit 10.1 to Las Vegas Sands Inc.s Current Report on Form 8-K filed on April 16 2004

10.64 Agreement made as of April 12 2004 by and between Lido Casino Resort LLC and GGP Limited

Partnership incorporated by reference from Exhibit 10.2 to Las Vegas Sands Inc.s Current Report on
Form 8-K filed on April 16 2004

10.65 Assignment and Assumption of Agreement and First Amendment to Agreement dated September 30 2004
made by Lido Casino Resort LLC as assignor to Phase 11 Mall Holding LLC as assignee and to GOP
Limited Partnership as buyer incorporated by reference from Exhibit 10.60 to the Companys Amendment
No ito Registration Statement on Form S- Reg No 333-118827 dated October 25 2004

10.66 Second Amendment dated as of January 31 2008 to Agreement dated as of April 12 2004 and amended as of

September 30 2004 by and among Venetian Casino Resort LLC as successor-by-merger to Lido Casino

Resort LLC Phase It Mall Holding LLC as successor-in-interest to Lido Casino Resort LLC and GGP
Limited Partnership incorporated by reference from Exhibit 10.2 to the Companys Quarterly Report on
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