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THE GALLIHER LAW FIRM 
Keith E. Galliher. Jr .• Esq. 
Nevada Bar No. 220 
Jeffrey L Galliher. Esq. 
Nevada Bar No. 8078 
George J. Kunz. Esq. 
Nevada Bar No. 12245 
Kathleen H. Gallagher. Esq. 
Nevada Bar No. 15043 
1850 East Sahara Avenue, Suite 107 
Las Vegas, Nevada 89104 
Telephone: (702) 735-0049 
Facsimile: (702) 735-0204 
kgal lihcr d-gal lihc-rlawfirm.com 
j gal I ihcr<'u1gal I ihcrlawli rm.corn 
gkun1.i'a,lvlawguv.corn 
kgal lagher,q ;gal Ii her J.rn firm. com 
Attorneys for Plaintiff 

DISTRICT COURT 

CLARK COUNTY, NEV ADA 

JOYCE SEKERA, an Individual. 

Plaintiff, 

V. 

VENETIAN CASINO RESORT. LLC. 
dlbla THE VENETIAN LAS VEGAS. a 
Nevada Limited Liability Company: LAS 
VEGAS SANDS. LLC d/b/a THE 
VENETIAN LAS VEGAS, a Nevada 
Limited Liability Company: YET 
UNKNOWN EMPLOYEE; DOES I 
through X. inclusive. 

Defendants. 

II 

CASE NO.: A-18-772761-C 
DEPT. NO.: 25 

PLAINTIFF'S REPLY IN SUPPORT OF 
HER MOTION TO COMPEL 
TESTIMONY AND DOCUMENTS, 
OPPOSITION TO DEFENDANTS' 
MOTION TO COMPEL DOCUMENTS 
FROM JENNINGS AND OPPOSITION 
TO DEFENDANTS' MOTION FOR A 
PROTECTIVE ORDER 

Case Number: A-18-772761-C

Electronically Filed
7/25/2019 10:30 PM
Steven D. Grierson
CLERK OF THE COURT
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Plaintiff hereby submits her reply in support of her motion to compel testimony and 

documents. opposition to Defendants' motion to compel documents from Jennings and opposition to 

Defendants· motion for a protective order. 

This reply and opposition is based upon and supported by the following memorandum of 

points and authorities, the pleadings and papers on file, the exhibits attached hereto, and any 

argument that the Court may allow at the time of hearing. 

I. 

DATED this ~ y of July. 2019 
THE GALLIHER LAW FIRM 

Keith E. Galliher, Jr., Esq~ 
Nevada Bar Number 220 
Kathleen H. Gallagher. Esq. 
Nevada Bar Number 15043 
1850 E. Sahara A venue. Ste. 107 
Las Vegas, Nevada 89104 
Allorneyfor Plaintiff' 

MEMORANDUM AND POINTS OF AUTHORITIES 

REPLY IN SUPPORT OF MOTION TO COMPEL 

A. The Discovery Commissioner Should Compel Venetian to Produce the 
Unredacted Incident Reports 

The Discovery Commissioner should order Venetian to produce the unredacted incident 

reports because the Court ordered Venetian to produce the reports over 2 months ago. At the hearing 

on May 14. 2019 The I lonorable Judge Delaney ruled Venetian· s position was unsupported and 

''novel'" in that no counsel for a casino, including herself while working in-house for Mirage. would 

or ever has moved to protect unredacted incident reports because there "is no legal basis" for such a 

protective order. 1 (Plaintitrs Mot. at Exhibit "4.") This issue is therefore not "open·· or unresolved. 

1 Venetian's grossly misleads the Discovery Commissioner by stating ··Judge Delaney appeared to 
be of the understanding that the April 2, 2019 DCRR related to the protection of prior incident 
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as the uniform holding of courts nationwide is that a court cannot grant a protective order on 

unredacted incident reports. 

More significantly. the Court should compel Venetian to produce the unredacted reports 

because Venetian agreed the Court ordered it to produce the unredacted reports: both of the 

competing orders Plaintiff and Venetian submitted state Venetian must provide the unredacted 

reports.2 (Email from Defense Counsel and attached document with proposed changes. attached as 

Exhibit "1. ") As set forth in Exhibit "1 ·· Venetian approved the following language in Plaintiffs 

Order: 

IT IS HEREBY ORDERED that Plaintitrs Objection is GRANTED. the Discovery 
Commissioner's Report and Recommendation is REVERSED in its entirety. There 
is no legal basis to preclude Plaintiff from knowing the identity of the individuals 
contained in the incident reports as this information is relevant discovery. There is 
also no legal basis to preclude Plaintiff from sharing the redaeted unredacted 
incident reports with persons not involved in this litigation. However, the Court 
strongly cautions Plaintiff to be careful with how she shares and uses this 
information. 

Based upon the above edits submitted by Venetian's, Venetian does not dispute the Court 

ordered it to produce the unredacted incident reports. Court orders are no t optional. they are 

mandatory. To date, Venetian has not provided the 64 unredacted incident reports which the Court 

ordered it to provide nearly 2 months ago. Further, all incident reports Venetian produced 

subsequent to the hearing have likewise been in redacted fonn only. Venetian cites no authority to 

support its opinion that it can ignore the Court's May 14. 2019 order because it has "rights:·3 

reports in this matter was a novel, isolated. outlier decision; therefore, she granted the objection and 
ordered that unredacted reports be produced." 
2 

Venetian's claim it failed produce the incident reports because the parties submitted "competing 
orders·• is also misleading. The parties only disputed the wording of the 5th paragraph related to the 
denial of Venetian·s countermotion for sanctions. (See Defendant's Opp. at 6:7-1 I. 8:3-4. 16: 15-17 
3 Venetian instead throws around vague references to the facts that "The rules allow Defendants t 
bring this new infonnation before the judge. Since this issue remains open, and Defendants have no 
exhausted their rights ... " However, "not exhausting rights" is not a valid reason to violate a Cou 
order - if it was, everyone would ignore court orders and point to the fact their case had yet to com~ 
before the United States Supreme Court. Rather. Venetian is required to request a stay. which it ha~ 
the opportunity to do (and did not do) during the objection hearing. Moreover. Venetian has no "nev. 
factual information" and even if it did new facts are irrelevant because the Court determined there i 
·'no legal basis'' to order a protective order on the incident reports. (Plaintiffs Mot. at Exhibit "4.'') 
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(Defendant's Mot. at 18: 1, 18: 12.) Because Venetian cannot point to any authority excusing its 

2 conduct, the Discovery Commissioner should force Venetian to produce the unredacted incident 

3 reports. 
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B. Venetian Provided All Known Responsive Reports at This Time 

After a careful review of the previously disclosed table. the undersigned owes Venetian an 

this Honorable Court an apology. The undersigned misinterpreted the notations of staff on th 

comparison table they put together and in hindsight should have spent more time studying the table· 

and/or clarified the table summaries with staff before filing this motion. Since the filing of thi 

motion Venetian has produced all additional responsive reports. Plaintiff therefore withdraws thi 

portion of her motion. 

C. Venetian Must Produce Subsequent Incident Reports Because They Are 
Admissible to Prove Causation, Existence of a Dangerous Condition and 
Punitive Damages 

The Discovery Commissioner should compel Venetian to produce the subsequent incident 

reports because they are admissible for three major reasons: (I) to prove the malice element ot 

punitive damages. (2) to prove causation and (3) to prove punitive damages. 

Venetian argues this is still a ·•simple negligence" case despite the fact the Court granted 

Plaintiffs motion to amend her complaint to add a claim for punitive damages. Venetian argues 

there is still an outstanding motion for reconsideration on the issue:' (Defendant's Mot. at 23:21-28.) 

The Court will decide on the motion for reconsideration on July JO, 2019, three days befon: the 

hearing on this motion to compel. If the Court determines punitive damages stay, then the discovery! 

rules allow Plaintiff to discover the subsequent incident reports because they are admissible at trial 

as "evidence which would tend to prove the essential factors of the conscious disregard concept of 

4 Venetian also argues that even if the punitive damages claim remains Plaintiff is not entitled to 

subsequent incident reports because the issue is a "transitory condition." This argument is 
disingenuous. The Court granted Plaintiffs' motion to amend to add a claim for punitive damages 
because Venetian knew its marble floors were unreasonably slippery and posed a high risk to guests 
but nonetheless refused to increase their slip resistance. Marble floors bave been in Venetian since it 
opened nearly 20 years ago and they are thus not a "transitory condition." 
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malice." Hilliard v. A. H. Robins Co .. 148 Cal. App. Jd 3 74, 40 I, 196 Cal. Rptr. 117. 13 5 (Ct. App. 

1983) citing Blank v. Coffin, 20 Cal.2d 457,463, 126 P.2d 868, 871 (1942); see also Ettus , .. Orkin 

ExterminatinK Co .. 233 Kan. 555,568,665 P.2d 730, 741 (1983) (citing Byers v. Sanliam Ford, Inc., 

281 Or. 411,416,574 P.2d 1122, 1125 (1978)) ("Evidence of the parties' conduct subsequent to the 

event, which produces plaintiffs claim for punitive damages. whether aggravating or mitigating. 

must be probative of the defendant's state of mind at the time of the transaction."): Jimene:: 1·. 

Chrysler Corp., 74 F. Supp. 2d 548, 562 (D.S.C. 1999), rev'd in par/, vacated in part sub nomJ 

Jimenez v. DaimlerChrysler Corp. , 269 F.3d 439 (4th Cir. 2001) (holding "subsequent knowledge o~ 

problems" is admissible to prove conscious disregard and sufficient grounds to support the a jury· s 

verdict of punitive damages); Webster v. Boyett, 496 S.E.2d 459 (Ga. 1998). (holding evidence of 

prior and subsequent conduct should be admissible for the purpose of proving punitive damages in 

drunk driving accident.)5 The jury may hear, and Plaintiff may thus discover, subsequent incident 

5 See also Schaffer v. Edward D. Jones & Co., 1996 S.D. 94, , 35, 552 N.W.2d 801. 813 
(defendant's proclivity to repeat wrongful conduct is relevant to punitive damages, as a major 
purpose of punitive damages is to deter similar future misconduct); Roth v. Farner Boeken Co .. 2003 
S.D. 80,, 48,667 N.W.2d 651,666 (in determining "degree of reprehensibility,'" one consideration 
is whether "the conduct involved repeated actions or was an isolated incident"): Boshears v. Saint
Gnbain Calmar, Inc .. 272 S.W.3d 215, 226 (Mo. Ct. App. 2008) ("actions subsequent to those for 
which damages are sought may be relevant and ' admissible under an issue of exemplary damages it 
so connected with the particular acts as tending to show the defendant's disposition. intention. otj 
motive in the commission of the particular acts for which damages are claimed"'): Bergeson ,·.; 
Dilworth 959 F.2d 245 (10th Cir. 1992) ("subsequent conduct is admissible on the issue of puniti\'e 
damages when it is probative of the defendant's state of mind at the time of the event giving rise to 
liability''); Smith v. Ingersoll-Rand Co., 214 F.Jd 1235, 1249 (10th Cir. 2000); UM Corp. v. Mo.\·e~v. 
213 Ga. App. 875, 877 (Ga. Ct. App. 1994) (in a product defect case evidence of other incidents 
involving a product are admissible and relevant to prove notice of a defect and punitive damages): 
Wo(fe v. McNeil-PPC Inc, 773 F.Supp.2d 561. 575-576 (E.D.Pa. 2011) (post incident concealment 
of information from the FDA relevant to the question of defendant's state of mind relative to the 
imposition of punitive damages); Coale v. Dow Chem. Co., 701 P.2d 885, 890 (Colo.App. 1985) 
( evidence of post-injury conduct is admissible to show the defendant acted wantonly in connection 
with a claim of punitive damages); Palmer v. A.H. Robins Co .. 684 P.2d 187, 204 (Colo. 1984) 
(observing that post-injury conduct is relevant for purposes of determining punitive damag<::s); 
Hoppe v. G.D. Searle & Co., 779 F.Supp. 1413. 1424--1425 (S.D.N.Y. 1991) (admitting evidence o 
post-injury conduct because it was relevant to pre-injury evidence supporting an award of punitive 
damages); Hill v. USA Truck, Inc., No. 8:06-CV-1010-GRA, 2007 WL 1574545, at *15 (D.S.C. May 
30, 2007); Hallman v. Cushman, 196 S.C. 402, 13 S.E.2d 498, 501 ( 1941 ); Eaves v. Penn. 5 87 F .2d 
453, 464 ( I 0th Cir.1978) (evidence of defendant's subsequent conduct admissible under Ruic 404(b) 
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reports because they are relevant to Venetian's culpable state of mind. i.e. malice: ''It is indeed 

manifest that subsequent conduct may tend to throw light upon the immediate occurrence under 

investigation, especially where mental attitudes are important, such as a conscious fai lure to ohserve 

due care, and the like." Hallmun, 196 S.C. at 402. 13 S.E.2d at 50 I. Thus. if the Court determines 

punitive damages stand, Plaintiff may discover (I) subsequent incident reports, ( 1) evidence of other 

subsequent conduct discussed in RFPs Nos. 7. 29. 23, 34. 25. 26 and 30. and (3) testimony from 

Venetian's 30(b)(6) witness about subsequent incidents, subsequent measures taken to change the 

coefficient of friction and subsequent slip testing. 

The Nevada Supreme Court also "previously held that evidence of subsequent, simila 

accidents involving the same condition may be relevant on the issues of causation and whether there 

is a defective and dangerous condition." Reingold v. Wet "N Wild Nevadu, Inc., 11 3 Nev. 967. 969. 

944 P.2d 800, 802 (1997) citing Ginnis v. Mapes Hotel Corp., 86 Nev. 408. 416. 470 P.2d 135. 140 

(1970); see also Jeep Corp. v. Murray. 101 Nev. 640, 646. 708 P.2d 297. 301 (1985). In other 

words, the Supreme Court ruled that subsequent accidents are not only discoverable, but that they 

meet the even higher standard of admissibility a trial. Subsequent incident reports are thus 

discoverable and admissible at trial to show malice. to prove causation and to prove the existence ol 

a dangerous condition. Thus. because subsequent incident reports are admissible at trial to prove 

three separate elements of the charged torts, the Discovery Commissioner should grant Plain ti ff s 

motion to compel. 

II 

II 

to show defendant's intent at time of alleged breach of fiduciary duty); Lukin v. Senco Prod,·., Inc .. 
925 P .2d l 07. 116 (Or. Ct. App. 1996) (affinning introduction of evidence relating to the defendant's 
post-accident conduct); Churt v. General Motors Corp .. 258 N. W.2d 680. 683-84 ( 1977); Hod?,es v. 
SC. Toof & Co .. 833 S.W.2d 896. 902 (Tenn. 1992) (in assessing punitive damages, jurors mus 
consider "whether, once the misconduct became known to defendant, defendant took remedial action 
or attempted to make amends by offering a prompt and fair settlement for actual harm caused"'). 
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D. The Court Should Allow Plaintiff to Examine Venetian's 30(b)(6) Witness o 
Measures Taken to Produce/Locate Security Incident Injury Falls becaus 
Defendant's Opposition Does Not Set Forth an Argument Against It 

The Nevada Supreme Court held the "failure to respond to an argument ... acts as a 

concession." See Wong v. Sunrise Mountainview 1/o!;p., Inc .. No. 61375, 2014 WL 3764807. at •2 

(Nev. July 29, 2014) citing See Citizens for Responsibility & Ethics in Washington v. Cheney. 593 

F.Supp.2d 194, 229 (D.D.C.2009) (holding when plaintiff only addressed two requirements in his 

opposition to defendant's motion to dismiss the other three requirements waived as "'failure to 

respond to an argument ... acts as a concession:') EDCR 2.20 reflects this principal: a party 

opposing a motion submit "a memorandum of points and authorities and supporting affidavits. if 

any, stating facts showing why the motion and/or joinder should be denied.'' EDCR 2.20(e). EDC 

2.20(e) gives the district court authority to ·'to grant motions that are not properly opposed ..... 

Benjamin v. Frias Transportalion Mgmt. Sys .. Inc .. 433 P.Jd 1257 (Nev. 2019). The opposin, 

party's failure ··to serve and file written opposition may be construed as an admission that the 

motion and/or joinder is meritorious and a consent to granting the same." EDRC 2.20(e). 

In Benjamin, the district court granted the defendant's motion to dismiss because the plaintif 

did not properly oppose the arguments made in the motion. Benjamin. 433 P.Jd 1257 (Nev. 2019). 

When the plaintiff failed to timely serve the defendant driver, the defendant cab company filed · 

motion to dismiss on behalf of the driver for improper service. and in tum, the cab company, 

because the claims against the cab company were based on vicarious liability. Id. The trial court 

granted the defendant's motion to dismiss because the plaintiff failed to "properly oppose" it. Id. 

The Nevada Supreme Court affinned because the plaintiff "did not present any argument in his 

opposition that [one defendant] remained liable for [plaintiffs] injuries even if the claims against the 

[other defendant] were dismissed.' ' Id. See also King v. Cartlidge, 121 Nev. 926. 928, 124 P.Jd 

1161, 1162-63 (2005) ( upholding the trial court's grant of defendant's motion for summary judgment 

because plaintiffs opposition failed '·to include any evidentiary support," but rather contained "mere 

allegations and conclusory statements"). 
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Here, similar to the plaintiff in Benjamin, Venetian does not "properly oppose,. Plaintiffs 

motion because Venetian does not address the issue of the 30(b)(6) deposition. (See generally. 

Defendant's Opp.) Plaintifrs motion emphasizes that she should be allowed to discuss the measures 

Venetian took to locate and produce incident reports because (1) Venetian has shown time and time 

again in 4 cases - Sekera v. Venetian, Cohen v. Venetian. Smith v. Venetian and Boucher v. r·enetian 

- that cannot be trusted to fully and fairly disclose incident reports. and because (2) the rules 

allowing discovery sanctions would be rendered meaningless if the parties were not permitted to 

discover information related to violations to ensure compliance with the rules. Venetian's opposition 

fails to even mention "30(b)(6)" let alone address these arguments. This failure is clearly not an 

oversight, as Venetian references the body of Plaintiffs argument regarding Venetian·s 30(6)(6) 

witness and questions the "relevance" of Plaintiffs exhibit referenced in that same argument. (See 

Defendant's Opp. At 13:22-23.) (''Exhibit 15 to Plaintiffs motion, identified as Plaintiffs Notice 

a/Motion and Motion for Terminating Sanctions, et al filed by Peter Goldstein, Esq., on February 13, 

2019 in the Smith matter, was denied by the District Court in a hearing held on May 7. 2019. 

Therefore, the relevance of that motion referenced on page 17 of the motion to compel is unclear.") 

Venetian's, like the plaintiff in Benjamin, therefore did not argue why the Plaintiff cannot question 

on measures taken to locate and produce incident reports. Thus, this Court should rule the same as 

the Benjamin Court and approve Plaintifr s 30(b)(6) parameters because Defendant's failure to 

address the argument is an admission the motion is meritorious. 

20 II, LIMITED OPPOSITION / RESPONSE TO DEFENDANTS' MOTION TO COMPE 
DOCUMENTS PROVIDED TO TOM JENNINGS' 

21 

22 

23 

24 

25 

26 

27 

28 

On July 22, 2019 Defendant served its 16th supplement to its list of witnesses and productio 

of documents for early case conference. (Defendant's I 6th Supp., attached as Exhibit "2. ") Thi. 

supplement contained the communication from Plaintiff's counsel to Plaintiffs expert Tom Jenning 

("Mr. Jennings") regarding the I 96 incidents which occurred in the Venetian. The supplement als 

contained a copy of the table summarizing the reports that Plaintiff provided to Mr. Jennings. Thes 
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documents make up all the documents sought in Defendant's countermotion to compel document 

2 provided to Mr. Jennings. and this issue is therefore moot. 

3 III. OPPOSITION TO DEFENDANTS' MOTION FOR A PROTECTIVE ORDER 

4 A. Factual Background 

5 On May 31. 2019 Plaintiff made the following requests for production of docum~nts relcvan 

6 to the instant motion: 

7 

8 

9 

10 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

REQUEST NO. 23: 
True and correct copies of any and all reports, documents, memoranda. or 

other information describing or referring to slip testing performed on the marble 
floors at the Venetian Hotel and Casino by any Plaintiff. or the Venetian. from 
January I. 2000 to date. 
REQUEST NO. 24: 

Any and all communications, including correspondence, emails. internal 
communication. or other memoranda which refers to the safety of marble floors 
located within the Venetian Hotel and Casino from January I. 2000 to date. 
REQUEST NO. 25: 

Any and all transcripts. minutes. notes. emails, or correspondence which has 
as a subject matter. any meetings held by and between Venetian personnel, including 
management personnel, where the subject of the safety of the marble floors at the 
Venetian was discussed and evaluated from January I. 2000 to date. 
REQUEST NO. 26: 

Any and all correspondence, emails, memoranda, internal office 
correspondence. or other documents directed to the Venetian from a Contractor. 
Subcontractor, Flooring Expert, or similar entity which discusses or refers to the 
safety of marble floors located within the Venetian Hotel and Casino from January I, 
2000 to date. 
REQUEST NO. 27: 

Any and all directives, correspondence, emails, postings, or other 
documentation from Venetian management to PAD personnel which addresses or 
refers to concerns about the safety of the marble floors located within the Venetian 
Hotel and Casino from January 1, 2000 to date. 

(Defendant's Opp. at Exhibit ··L") 

On July 17, 2019 Plaintiff made the following additional request for production: 

REQUEST NO. 35: 
True and correct copies of any and all claim forms. legal actions, civil 

complaints, statements, security reports, computer generated lists, investigative 
documents or other memoranda which have, as its subject matter. slip and fall cases 
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occurring on marble floors within the subject VENETIAN CASINO RESORT from 
the May 3, t 999 to the present. 

(Plaintiff's Ninth Req. for Production of Documents. attached as Exhibit "3.") 

Additionally relevant to this opposition is the testimony of Christiana Tonemah, a fonne 

Venetian executive. Ms. Tonemah testified that Venetian initially did not have marble flooring· 

"when we fi rst opened, the first five years, everything was carpeted ... everything but the gran 

hallway." (Deposition of Christiana Tonemah, attached as Exhibit ·'4" at 25:9-15.) Mr. Gallihe 

confirmed that Ms. Tonemah was "talking specifically about the casino ... the marble walkway"' t 

which Ms. Tonemah responded "Correct." (Id at 25: 16-18.) Ms. Tonemah further test ified th 

marble walkways in the casino were installed "During their refurbishing probably after we had bee 

open - probably the year after or the year of the Palazzo opening ... ·· (/d. at 25 :21-23.) The Palazz 

opened in January 2008. See Howard Stutz. Officials Open Palazzo Casino, LAS VEGAS REYIE\.\· 

JOURNAL (Jan. 1, 2008), https://www·.reviewjou rnal.corn/business/officials-open-palazzo-casino/. 

8. Legal Standard for a Motion for a Protective Order 

NRCP 26(c) governs protective orders in the context of infonnation sought in discovery an 

states, in relevant part: 

A party or any person from whom discovery is sought may move for a protective 
order in the court where the action is pending - or as an alternative on matters 
relating to an out-of-state deposition. in the court for the judicial district where the 
deposition will be taken. The motion must include a certification that the movant has 
in good faith conferred or attempted to confer with other affected parties in an effort 
to resolve the dispute without court action. The court may, for good cause, issue an 
order to protect a party or person from annoyance, embarrassment, oppression, or 
undue burden or expense, including one or more of the following: 

If a motion for a protective order is wholly or partially denied. the court may. on just 
terms, order that any party or person provide or pennit discovery ... Ruic 37(a)(5) 
applies to the award of expenses. 

NRCP 26(c). 

The party seeking the protective order has the burden of persuasion under Rule 26. (. 'ipol/one 

v. Liggett Grp .. Inc .. 785 F.2d 1108, 1121 (3d Cir. 1986) (discussing the burdens under the 

analogous FRCP 26(c)). To meet the burden of persuasion, ··the party seeking the protective ordc 
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must show good cause by demonstrating a particular need for the protection sought:· Beckman 

Indus., Inc., v. Int'/. Ins. Co. , 966 F.2d 470, 476 (9th Cir. 1992). Rule 26(c) requires more than 

''broad allegations of hann, unsubstantiated by specific examples or articulated reasoning." Id.: see 

also Cipollone, 785 F.2d at 1121; Lewis v. St. Luke's Hosp. Ass'n, 132 F.Jd 33 (6th Cir. 1997); 

Springs v. Ally Fin. Inc., 684 f. App'x 336,338 (4th Cir.), cert. denied, 138 S. Ct. 221, 199 I.. Ed. 2d 

119 (2017). Rather. "the seeking protection from disclosure must ··allege specific prejudice or 

harm.'" In re Roman Catholic: Archhishop of Portland in Oregon, 661 F .3d 417. 424 (9th Cir. 2011 ). 

If the party proves such harm will result from disclosure of the discovery documents, then the Court! 

must ''balance ·' the public and private interests to decide whether maintaining a protective order is 

necessary." Id. (quoting Phillips v. Gen. Motors Corp., 307 F.3d 1206, 1211 (9th Cir.2002) (internal 

quotations omitted). No longer can the time-honored cry of •fishing expedition· serve to preclude' 

party from inquiring into the facts underlying his opponent's case. Mutual knowledge of all the 

relevant facts gathered by both parties is essential to proper litigation. To that end. either party may 

compel the other to disgorge whatever facts he has in his possession." Washoe County Board<? , 

School Trustees v. Pirhala, 84 Nev. I, 6, 435 P.2d 756, 759 ( 1968). 

B. 
Order Because Venetian Has Not Shown Good Cause 
The Discovery Commissioner Should Deny Defendant's Motion for a Protectivl 

Defendant's entire argument for a protective order is as follows: 

Defendants have always objected to Plaintiffs demand for subsequent incident 
reports. Plaintiffs latest request is overly broad in that is not sufficiently limited in 
time, limited to the subject area, limited to factually similar facts, ect. Plaintiff simply 
demands everything. 

(Defendant's Opp. at 27:24-28:2.) 

Venetian' s cry that Plaintiffs request for production is "'overly broad in that is no 

sufficiently limited in time, limited to the subject area, limited to facts, ect,'" is exactly what the Jrd 

4th, 6th and 9th Circuits meant when they stated .. broad allegations of harm. unsubstantiated b) 

specific examples or articulated reasoning." Venetian·s argument does not explain how Plaintiff 

request is not ''limited to facts.'" Plaintiff and this Honorable Court have no idea what --racts' 

Venetian even refers to. Venetian' s argument does not explain what "limited to the subject area· 
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means. Venetian's argument does not describe why Plaintiffs request is "not sufficiently limited i 

time.'' Finally, Plaintiff the Court can only guess at to what Venetian means by "ect." Venetian·s tw 

sentence explanation as to why good cause exists is grossly inadequate to satisfy the burden of proo 

as it is too broad, too vague and lacks specific examples and articulated reasoning. For this reaso 

alone, Venetian's motion for a protective order should be denied. 

Venetian also improperly attempts to re-litigate an issue which the Court previously decide 

in Plaintiffs objection to Venetian's initial motion protective order. Parties cannot ·•file immediate 

repetitive, serial motions until the right circumstances or the right judge allows them to achieve 

different result, based on essentially the same facts:• Mosley v. Figliuzzi, 113 Nev. 51. 58. 930 P.2 

1110. 1114 (1997), overruled on other grounds by Castle v. Simmons, 120 Nev. 98, 86 P.3d 1041 

(2004); see also Nance v. Ferraro, 418 P.3d 679, 684 (Nev. App. 2018) ('"Parties may not ti\ 

repetitive, serial motions seeking to relitigate the same issues based on the same underlying facts. ··1 
Venetian's initial motion for a protective order argued "Reports of prior slip and fall incidents 

which occurred on different circumstances, and on different dates, in different areas of th 

property have no relevancy to the issue of whether Venetian had notice." (Defendant's Mot. for 

Protective Order dated Feb. I, 2019 at 7:25-8: 1.) In response to Plaintiffs objection to the Discover 

Commissioner's report and recommendations Venetian then: ··Reports of prior slip and fal 

incidents, which occurred on different circumstances, and on different dates, in different areas o 

the property have no relevancy to the issue of whether Venetian had notice." (Defendant's Rspn. t 

Plt's Obj. to the DCRR dated Apr. 23, 2019 at 17: 13-15.) At the hearing on the objection. the Cour 

did not limit the scope of Plaintiff's request for production in relation to factually simila 

circumstances (wet vs. dry floor slips and falls as Venetian requested) or only to the immediate arc 

of Plaintiffs fall (in the Grand Lux Cafe rotunda). As Venetian previously raised this argumcn 

before the Discovery Commissioner and the Court, the proper place for it is a motion fo 

reconsideration, not a new motion for a protective order. 

II 

II 
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C. The Discovery Commissiooer Should Deny Venetian's Motion Because Th 
Information Sought Is Relevant to Venetian's Conscious Disregard of a Know 
Hazard 

A plaintiff may recover punitive damages when the evidence demonstrates that the defendant 

acted with '"malice, express or implied." Wyeth v. Rowatl, 126 Nev. Adv. Rep. 44,244 P.Jd 765. 783 

(2010) quoting NRS 42.005(1). ·"Malice. express or implied,' means conduct which is intended to 

injure a person!!!: despicable conduct which is engaged in with a conscious disregard of the rights o 

safety of others." Id. quoting NRS 42.001(3) (emphasis added). '"A defendant has a ·conscious 

disregard' of a person· s rights and safety when he or she knows of ' the probable harmful 

consequence of a wrongful act and a willful and deliberate failure to act to avoid thost: 

consequences.' "Id. quoting NRS 42.001( 1 ). 

Prior incident reports from January 1, 2000 to present are relevant to show V<:!netian 

consciously disregarded the safety of its customers when it failed to increase the marble floors' slip 

I 
resistance floors after receiving notice of the hazard from hundreds of customers. Prior incident 

reports dating back to 2000 show a pattern of repeated notice and failure on Venetian's part to take 

any action. 

Additionally, fonner Venetian executive Ms. Tonomah testified the Venetian ripped up the 

carpet casino walkways and replaced them with marble around 2007 or 2008. In other words. 

Venetian not only consciously disregarded the dangerous condition of their marble floors. but they 

actually added to the hazard by significantly increasing the square footage marble in their casino. By 

choosing to replace carpet with marble Venetian made all 20 years of incident reports relevant to 

Plaintiff's punitive damages claim. Incident reports from before 2007 or 2008 are relevant to show 

Venetian knew slips and falls occurred at a lower rate when carpet covered their casino floor. 

Incident reports from after 2007 or 2008 are relevant to show the spike in incidents caused by 

Venetian's decision to install additional marble flooring and corresponding increase. Based upon 

this trend, Plaintiff anticipates she will find internal documents, memorandum or reports indicating 

concern regarding the increased number of incidents and/or the safety of the new marble floors. 

These documents are relevant to show the Venetian knew marble was dangerous but nonetheless 
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1 consciously choose to add more of it or they realized the marble was dangerous and failed to switch 

2 it back to carpet. 

3 Interestingly, Venetian anticipated this argument from Plaintiff: numerous witnesses recently 

4 testified marble is not more slippery than carpet: 
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Q: 

A: 
Q: 

A: 

When we talk about the marble floors when wet. versus the carpeted floors 
when wet, which one is the most slippery? 

It's the same, basically. 
All right. So your testimony is that a carpeted floor, when wet would be as 
slippery? 
Yeah. 

(Deposition of Kecia Powell, attached as Exhibit "5" at 19:21-20: 10.) 

Q: So as you testify here today, do you think that a marble floor when wet is any 
more dangerous than any other surface when wet? 

A: I would have to say no. 
Q: All right. So the answer to my question is no, you don't believe the marble 

floor is any more dangerous? 
A: No. 

(Deposition of Pete Krueger, attached as Exhibit ''6" at 19:21-20: I 0.) Common sense 

however, tells us otherwise: marble floors are more slippery and therefore more dangerous 

than carpet. 

In sum, because Venetian choose to replace a safe floor with a more dangerous marble floor. 

the incident reports from 2000 to present are relevant and discoverable. Moreover. the other 

documents in Plaintiff's requests for production 23-27 (i.e. are also discoverable because conscious 

disregard has no time limit. Any document that indicates Venetian knew its marble floors were 

hazardous and consciously decided to do nothing about - whether dated January 1, 2000 or January 

L 2016 - is admissible and relevant to prove Plaintiff's case for punitive damages. As all documents 

Plaintiff requested in her requests for production nos. 23-27 and 35 are relevant to the case at han<l. 

the Discovery Commissioner should deny Venetian's motion for a protective order on the same. 

II 

II 
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D. The Discovery Commissioner Should Deny Venetian's Motion Because Th 
Information Sought Is Relevant to the Jury's Determination of the Amount o 
Punitive Damages 

Nevada follows the federal factors to determine whether a punitive damages award violate 

the due process clause. Bongiovi v. Sullivan, 122 Nev. 556, 582-83, 138 P.3d 433, 451-52 (2006). 

The three factors are: "(I) the degree of reprehensibility of the defendant's conduct. (2} the ratio o 

the punitive damage award to the actual harm inflicted on the plaintiff, and (J) how the punitiv 

damages award compares to other civil or criminal penalties that could be imposed for comparabl 

misconduct." Id at 452. (internal quotations omitted). 

"[T]he most important indicium of the reasonableness of a punitive damages award is th 

degree of reprehensibility of the defendant's conduct." BMW<~{ N. Am .. Inc. v. Gore. 517 U.S. 559 

575, 116 S. Ct. 1589. 1599, 134 L. Ed. 2d 809 (1996). ''This principle reflects the accepted view tha 

some wrongs are more blameworthy than others.'' Id For example. repeated misconduct is mor 

reprehensible than a single action: 

Certainly. evidence that a defendant has repeatedly engaged in prohibited conduct 
while knowing or suspecting that it was unlawful would provide relevant support for 
an argument that strong medicine is required to cure the defendant's disrespect for 
the law. Our holdings that a recidivist may be punished more severely than a first 
offender recognize that repeated misconduct is more reprehensible than an individual 
instance of malfeasance. 

Id. At 576-77. 116 S. Ct. 1599-600. 

More importantly, the Nevada civil jury instruction on punitive damages instructs jurors: 

The law provides no fixed standards as to the amount of such punitive 
damages. but leaves the amount to the jury's sound discretion. exercised without 
passion or prejudice. 

In arriving at any award of punitive damages. you are to consider the 
following: 

1. The reprehensibility of the conduct of the defendant; 
2. The amount of punitive damages which will have a deterrent effect on the 

defendant in the light of defendant's financial condition. 

(NEV. J.l. 10.20 BAJ! 14. 71) To determine the reprehensibility of the defendant's conduct. we 

consider. among other factors, whether "the conduct involved repeated actions or was an isolated 

incident." State Farm Mut. Auto. Ins. Co. v. Campbell. 538 U.S. 408, 409. 123 S. Ct. 1513. 1516, 
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155 L. Ed. 2d 585 (2003): see also Wyeth v. Rowatt. 126 Nev. 446,475,244 P.3d 765, 785 (2010) 

(considering the defendant's ··conduct involved repeated actions" when analyzing the 

reprehensibility.) 

Here, Plaintiff seeks evidence - incident reports and other documents related to the slip 

resi stance of the marble floors dating back to 2000 - that directly related to the "reprehensibi lity" of 

Venetian·s conduct. The more times individuals notified Venetian of the hazardous condition of 

their marble floors, the more reprehensible Venetian's conduct and the more punitive damages 

Nevada instructs the jury to award. Similarly, the more times Venetian acknowledged hazardous 

condition of their marble floors and failed to remedy it, the more reprehensible Venetian ·s conduct 

and the more punitive damages Nevada instructs the jury to award. As each prior incident shows 

another time Venetian was notified of the issue, all prior incidents arc relevant to the jury's 

determination of the amount of punitive damages. Similarly, each unfavorable slip test report. 

correspondence or other document acknowledging are relevant to the jury's determination of the 

amount of punitive damages . Thus, because the incident reports and other documents from 2000 to 

present go directly to the reprehensibility of Vcnetian·s conduct, they are discoverable. 

IV. CONCLUSION 

Based on the foregoing, Plaintiff respectfully requests this Court ( 1) grant her motion to 

compel testimony and documents: (2) deny Venetian's countennotion to compel documents from 

Mr. Jennings as moot and (3) deny Venetian's countennotion for a protective order. 

DATED thisZS'°"<lay of July. 2019 

THE GALLIHER LAW FIRM 
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CERTIFICATE OF SERVICE 

I HEREBY CERTIFY that I am an employee of THE GALLIHER LAW FIRM and that scrvic~ of a 

true and correct copy of the above and foregoing PLAINTIFF'S REPLY IN SUPPORT OF H[R 

MOTION TO COMPEL TESTIMONY AND DOCUMENTS, OPPOSITION TO 

DEFENDANTS' MOTION TO COMPEL DOCUMENTS FROM JENNINGS AND 

OPPOSITION TO DEFENDANTS' MOTION FOR A PROTECTIVE ORDER was served on 

the 2.S ~ day of July, 20 19, to the following addressed parties by: 

__ First Class Mail, postage prepaid from Las Vegas. Nevada pursuant to N.R.C.P 5(b) 

10 
__ Facsimile. pursuant to EDCR 7.26 (as amended) 
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Electronic Mail/Electronic Transmission 

__ Hand Delivered to the addrcssee(s) indicated 

__ Receipt of Copy on this __ day of July 2019, 

acknowledged by. - ----------------

Michael A. Royal, Esq. 
Gregory A. Miles. Esq. 
ROYAL & MILES LLP 
1522 W. Warm Springs Road 
Henderson, Nevada 89014 
Altorneys for Defendants 
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Thomas A. Jennings Joyce Sekera v. Venetian Casino Resort, LLC d/b/a The Venetian Las Vegas, et al.

702-476-4500 OASIS REPORTING SERVICES, LLC Page: 16

  1   occur when coefficient of friction was above .50?

  2       A.   Well, I believe I've talked with counsel about

  3   that following the result of the testing, that there are

  4   multiple reasons why people lose their balance and

  5   suddenly fall.

  6            The layperson usually attributes it to a slip

  7   when, in fact, it is everything from a misstep to a

  8   scuff slip to a change of directional slip.  All produce

  9   something similar to a slip.  But it wasn't due to the

 10   fact that the walking surface fell below the standard

 11   for a slip-resistant walking surface.

 12       Q.   Okay.  In those cases?

 13       A.   In those cases.

 14       Q.   Let me ask you about some of the other cases

 15   you've had.

 16            Peter Goldstein -- or is it Goldberg?

 17       A.   Goldstein.

 18       Q.   Peter Goldstein, you're presently a retained

 19   expert in a case he's handling against the Venetian?

 20       A.   Yes, sir.

 21       Q.   The plaintiff's name is Carol Smith?

 22       A.   Yes, sir.

 23       Q.   You've been deposed in that case?

 24       A.   Yes.

 25       Q.   You have done an inspection in that case?
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  1       A.   Yes.

  2       Q.   And you've prepared reports in that case?

  3       A.   Yes, sir.

  4       Q.   Okay.  How many times have you been retained by

  5   Peter Goldstein in any cases against the Venetian?

  6       A.   Would be the first, I believe.

  7       Q.   Okay.  How many cases with Peter Goldstein

  8   total where he's retained you as an expert?

  9       A.   Two or three over a 15-year period.

 10       Q.   Okay.  And do they all relate to slip-and-falls

 11   or do they have various fact scenarios?

 12       A.   Good question, and I can't honestly recall.

 13       Q.   What other attorneys have you worked with on

 14   the plaintiff side in any cases you've handled against

 15   the Venetian?  Let's just keep it related to marble

 16   floors.

 17       A.   Well, that would simply be Mr. Goldstein, as I

 18   recall, and Mr. Galliher.  I've only done the two on

 19   that.

 20       Q.   Okay.  So you've done two -- so you've been

 21   retained as an expert for the plaintiff in two cases

 22   against the Venetian related to slip-and-falls on marble

 23   floors?

 24       A.   Best of my recollection, that's correct.

 25       Q.   Okay.  And you don't recall being retained by
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  1       A.   Correct.

  2       Q.   Now, you did test it at .40 at least one

  3   direction; correct?

  4       A.   Correct.

  5       Q.   And according to the study that we just

  6   reviewed, in the 1983 study, .40 would have been -- at

  7   least they determined to be adequate; correct?

  8       A.   Under controlled conditions.

  9       Q.   Got it.  Okay.

 10            Now, let me ask you about the Smith case.

 11            Where did the slip-and-fall occur in Smith,

 12   because I'm not actually familiar with that?

 13            The Carol Smith case versus Venetian.

 14       A.   Oh, I believe it was over by the escalator to

 15   the right -- you know the escalator where you come down

 16   from the upper level?

 17       Q.   Yes.

 18            Well, is this from the parking garage?

 19       A.   Yes.

 20       Q.   Okay.  So I'm going to ask you a few landmarks.

 21            Do you know where the JuiceFarm is, the Bouchon

 22   Bakery?

 23       A.   You're testing my memory.  I don't pay

 24   attention to the occupancy by name.

 25       Q.   The reason I ask is because you make reference
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  1   to -- on page 3 of your report, you say, "Food courts,

  2   cafés, coffee bars, and other operations" --

  3       A.   Right.

  4       Q.   -- "that dispense beverages."

  5            I'm wondering, did you observe that or were you

  6   told that information?

  7       A.   No, no, no.  I've observed that.  I've been to

  8   that property multiple times.  I can't tell you the

  9   names of all those.

 10       Q.   Okay.  All right.  I got it.

 11            You just say this happened -- the Carol Smith

 12   slip-and-fall you say happened somewhere around the base

 13   of the escalator that comes down from the parking garage

 14   escalator in the Venetian?

 15       A.   If you went down to the base of the escalator

 16   and turned right and then you walked a little bit

 17   towards the -- they have, like, a coffee bar that sits

 18   sort of behind the escalator, then there's, like, a

 19   little general store at the back, it would be right in

 20   that general vicinity as I recall the location.

 21       Q.   There's a shoe shine place there.

 22            Do you remember that?

 23       A.   I do.

 24       Q.   Is that -- was it near the shoe shine place?

 25       A.   Near, but near to me is...
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  1       Q.   Okay.  Is it between the shoe shine place and

  2   the entry to the gift shop?

  3       A.   Approximately.  That's close.

  4       Q.   Okay.  So this would be maybe -- would it be,

  5   like, 100 feet or so away from the slip-and-fall that

  6   occurred in the Sekera case?

  7       A.   It's reasonable.  Close.

  8       Q.   So the Smith case did not happen in the Grand

  9   Lux rotunda?

 10       A.   The same area where we're here today?

 11       Q.   Right.

 12       A.   No.

 13       Q.   Now, my understanding is when you did the dry

 14   test of the Smith case, it was .90 coefficient of

 15   friction?

 16       A.   Correct.

 17       Q.   When you did the wet test, it was .40

 18   coefficient of friction?

 19       A.   Correct.

 20       Q.   Okay.  And any explanation as to why it would

 21   be different -- your testing would be different in the

 22   Smith case versus the Sekera case?

 23       A.   Well --

 24            MR. KUNZ:  Speculation.

 25            Go ahead.
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  1            THE WITNESS:  From an engineering standpoint,

  2   sure, there's possibilities that can explain that.

  3   Mostly it would be:  Is this area more transited by

  4   pedestrian traffic than the Sekera incident?  Was the

  5   floor application put on by Venetian at the same level

  6   in that case as in this case?

  7            So, yeah, there's multiple possibilities as to

  8   why you would have a discrepancy between 0.4 and 0.33.

  9   Frankly, it's not that far off.

 10   BY MR. ROYAL:

 11       Q.   Okay.  Now, you talk about floor applications,

 12   and you make mention of that on page 2 of your initial

 13   report?

 14       A.   Yes.

 15       Q.   You don't identify the floor applications

 16   specifically.

 17            What floor applications are you talking about?

 18       A.   There are a number of commercial products by

 19   the dozen that can be applied to any walking surface

 20   that will increase the slip resistance level to 0.5 or

 21   higher.  And depending on the product, it will retain

 22   that level even with a heavy volume of pedestrian

 23   traffic.  It depends on the volume of traffic, it

 24   depends on the surface to which it's being applied, but

 25   there are those products out there.  There's numbers of
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  1       A.   It tells us that the English XL Tribometer, or

  2   the XL Tribometer as it's called, is a recognized valid

  3   instrument for slip resistance testing.

  4       Q.   I looked at that and maybe I missed it.  I

  5   didn't see that particular equipment identified

  6   specifically there.

  7            Is it or is it just about calibration?

  8       A.   No, no, no.  F2508-11 is about the validation

  9   of variable instrument tribometers as an objective

 10   testing instrument for slip resistance.  There's a

 11   history behind all of that, which I think you're

 12   probably aware of that.

 13       Q.   I wanted to ask you about -- can you just tell

 14   me, what's the DCOF versus the SCOF?

 15       A.   DCOF is the dynamic coefficient of friction and

 16   SCOF is the static coefficient of friction.  The

 17   difference between the two is static coefficient of

 18   friction is the amount of force necessary to incipiate

 19   [sic] motion across the surface.

 20            A dynamic coefficient of friction is the amount

 21   of force necessary to continue motion across the

 22   surface.  Quite different.

 23       Q.   Okay.  Which one applies here?

 24       A.   Static coefficient of friction.

 25       Q.   And explain why that is.
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  1       A.   Because most heels slip first, simply cases of

  2   a walking surface not having the appropriate level of

  3   slip resistance to prevent a sudden slip.

  4            And dynamic friction slip-and-falls would mean

  5   that you're on a sheet of ice and you're sort of skating

  6   across and you ultimately lose your balance and fall.

  7            All studies that I have reviewed and all

  8   lectures I've attended through every engineering course

  9   at every school, static coefficient of friction is the

 10   primary -- in fact, 90-some percent cause of slips and

 11   falls, not dynamic friction.

 12       Q.   I'm just looking at an article from 2008 that

 13   makes reference to the dynamic coefficient of friction

 14   with a -- they have a wet value of .42 or greater

 15   coefficient of friction.

 16            What would that relate to?

 17       A.   To me, that is a dynamic friction level.  How

 18   they got it, what they used, how many tests did they

 19   provide, what was the surface, you really can't compare

 20   dynamic coefficient of friction and static coefficient

 21   of friction mathematically or in terms of reliability in

 22   predicting slip-and-fall events.  They are two

 23   completely different physical efforts.

 24       Q.   Are you aware of the .42 coefficient of

 25   friction recommended level for flooring related to the
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  1   dynamic coefficient of friction that's been -- they make

  2   reference to a 2014 --

  3       A.   Yes.  I have seen multiple articles like that,

  4   but, again, that presumes that someone is sliding across

  5   the floor and then proceeds to slip.  No relation to

  6   static friction.

  7       Q.   Okay.  All right.  Let's go to the last page of

  8   your May 30th, 2019, report.  Look at the last

  9   paragraph.

 10       A.   Yes, sir.

 11       Q.   It reads, "It should also be noted that the

 12   Venetian Hotel Casino has experienced 196 slip-and-fall

 13   events between January 1st, 2012, to August 5th, 2016,

 14   with the majority of those events occurring on the

 15   marble flooring within the same approximate area as

 16   plaintiff's slip-and-fall."

 17            Did I read that correctly?

 18       A.   You did.

 19       Q.   What information are you drawing from?

 20       A.   I'm drawing from -- and this is post-December

 21   report.  And everything that I base my initial opinions

 22   and conclusions are based on the materials sent to me at

 23   that time.

 24            When I prepared this report, I was provided by

 25   Mr. Galliher's office a spreadsheet, a run sheet of
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  1   slip-and-fall events within that referenced time period

  2   at that same approximate area as Plaintiff's

  3   slip-and-fall.

  4       Q.   Did you bring that with you today?

  5       A.   I don't believe so.  It was sent to me via an

  6   e-mail.

  7       Q.   Okay.  If you relied on that, why didn't you

  8   make reference to that document, that information at the

  9   outset of your report of May 30th, 2019?

 10       A.   Just seemed the appropriate place to put it was

 11   at the end of the report.

 12       Q.   I mean, this is a rebuttal report.

 13       A.   Yes.

 14       Q.   And so as a rebuttal report, it is intended to

 15   rebut, as you're understanding --

 16       A.   Yes.

 17       Q.   -- opinions provided by Dr. Hayes; correct?

 18       A.   Yes.

 19       Q.   This information of 196 slip-and-fall events

 20   was not provided in Dr. Hayes' initial report; correct?

 21   That's not where you got the information?

 22       A.   Correct.  That is true.

 23       Q.   This is additional information that you

 24   received from Mr. Galliher; correct?

 25       A.   Yes, sir.
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  1       Q.   You didn't look at the actual reports, you just

  2   saw a spreadsheet?

  3       A.   Correct.

  4       Q.   Is that a spreadsheet that you can produce?

  5   You can produce it, right, after this deposition today?

  6       A.   If it has not auto-erased itself, yes, sir, I

  7   can do that.

  8       Q.   Okay.  I'm going to ask you to do that --

  9       A.   Okay.

 10       Q.   -- since it's referenced in your report.

 11       A.   Sure.

 12       Q.   You make the comment here, "same approximate

 13   area."

 14       A.   Yes, sir.

 15       Q.   What are you talking about?  What area?  Is it

 16   the whole property or is it just in the Grand Lux

 17   rotunda?  Where is it?

 18       A.   Within the Grand Lux area, based on what I

 19   reviewed in the details of each recorded incident.

 20       Q.   So you're -- I'm sorry.  You say, "The details

 21   of each recorded incident."

 22            Tell me what the spreadsheet looks like.

 23       A.   Well, a spreadsheet is a typical spreadsheet.

 24   It starts at a certain date and month, year.  It

 25   specifies a location.  It shows a slip-and-fall and it
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  1   just continues on like that within that same general

  2   location.  That's how it was arranged as a spreadsheet.

  3       Q.   Okay.  So did it identify people by name?

  4       A.   That, I don't recall.  I think it was more

  5   event oriented, but it could have.

  6       Q.   Would it have included Lobby 1, Lobby 2, Lobby

  7   3, that kind of information?

  8       A.   Yes, sir, I believe it did.

  9       Q.   Would it have included areas like the Grand

 10   Hall, the front desk, the porte-cochère?

 11       A.   No.  It was simply addressed to the marble

 12   flooring, and as I recall, the vast majority were in the

 13   same general areas as Plaintiff's fall.  I would have to

 14   pull the spreadsheet out to refresh my memory.

 15       Q.   Would you consider the Carol Smith fall to be

 16   in the same general area as Plaintiff's fall?

 17       A.   Yes, sir.

 18       Q.   So in your opinion, at least, based on your

 19   testimony, so I understand, when you say "same

 20   approximate area," the area where Carol Smith fell would

 21   be within this Grand Lux rotunda area?

 22       A.   Yes, sir.

 23       Q.   Okay.  So you're saying, then, as I understand

 24   it, you received information from Mr. Galliher that

 25   there were 196 slip-and-fall events between January 1st,
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  1   2012, and August 5th, 2016, occurring in the vicinity of

  2   the Grand Lux rotunda?

  3       A.   Essentially that's correct, yes, sir.

  4       Q.   Okay.  So I'm clear, do you know where the

  5   Grand Hall is, the entryway to the property?

  6       A.   To the property, yes, sir.

  7       Q.   So when you enter the property, there's a

  8   fountain, there's the front desk --

  9       A.   Yes, sir.

 10       Q.   -- there's a concierge desk to the right, and

 11   then if you go to the left as you enter, there's a huge

 12   grand hall with paintings on the ceiling.

 13       A.   There is, sir.

 14       Q.   Right?

 15       A.   Yep.

 16       Q.   All right.  So when you say "same approximate

 17   area," if there were slip-and-falls there, they would be

 18   separate from the 196 slip-and-falls.

 19            Would that be right?

 20       A.   I believe that's accurate.

 21       Q.   And if somebody slipped and fell somewhere in

 22   the front desk area, that would not be part of this

 23   196 --

 24       A.   I believe --

 25       Q.   -- number?
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  1       A.   I believe that's accurate, yes, sir.

  2       Q.   And if somebody slipped and fell at the Palazzo

  3   on a marble floor, that's not part of the 196?

  4       A.   That would be correct.

  5       Q.   And if somebody slipped and fell at a

  6   convention area on a marble floor, that would not be

  7   part of the 196?

  8       A.   As I recall.  I'm going back on memory reading

  9   line after line.  I believe that would be correct.

 10       Q.   Okay.  Did you ask Mr. Galliher where he got

 11   this information?

 12       A.   No, sir.  He said it was just provided to him

 13   under discovery and that was it.

 14       Q.   Okay.  Are they numbered 1 through 96?

 15       A.   No.  They're by date.  I think I testified to

 16   that to start with.  You have to start out with the date

 17   and then work your way out.

 18       Q.   Did you count them?

 19       A.   Yes, I did.

 20       Q.   Okay.  So this is something you counted?

 21       A.   Yes, sir.

 22       Q.   All right.  And did you see -- did you notice

 23   that all of these 196 slip-and-fall events, did they

 24   occur due to foreign substances on the floor?

 25       A.   Mostly that was the case, yes, sir.  As I
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  1   recall, they were all due to liquid contaminants.

  2       Q.   Okay.  No trip-and-falls, nobody fainting, no

  3   drunks, you know, swaying and falling to the floor that

  4   you can recall?

  5       A.   No, sir.

  6       Q.   And that's something that if you still have it,

  7   you will produce?

  8       A.   Yes, sir.

  9       Q.   When is the last time that you looked at that?

 10       A.   It would have been about a month ago prior to

 11   preparing the rebuttal report.

 12       Q.   All right.  So you would have received it,

 13   what, about five to six weeks ago?

 14       A.   That's fair.

 15       Q.   Okay.  Why would you think it would be erased?

 16       A.   Well, I have an auto-erase on my computer that

 17   after a certain period of time, the e-mails are

 18   discarded.

 19       Q.   What's it set for?

 20       A.   Usually 30 days.

 21       Q.   Okay.  Is there any other information that

 22   Mr. Galliher's provided you with that you think may have

 23   been erased by your auto-erase?

 24       A.   No, sir.

 25       Q.   Is there any other information that you've been
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The Venetian Las Vegas The 

Venetian Las Vegas 

MENU 

OFFERS 

Privacy Policy 

Last Updated: May 2018 

This is the Data Privacy Policy ("Privacy Policy") of Venetian Casino Resort, LLC and its parent, 

affiliate and subsidiary entities (collectively, the "Company") located in the United States. In order 

to provide multiple access points to the services and products we offer, the Company operates 

many websites, including, but not limited to, www.venetian.com; www.palazzo.com; 

www.pasands.com; and www.sands.com. Any one of these websites may ask for and collect your 

personal data in order to provide you with our products and/or services, enhance your 

experience, and provide you with other relevant information about our offerings. This Privacy 

Policy applies to activities the Company engages in on its websites and activities that are offline 

or unrelated to our websites, as applicable. We are providing this notice to explain our information 

practices and the choices you can make about the way your information is collected and used. 

This Privacy Policy sets forth the principles that govern our treatment of personal data. We 

expect all employees and those with whom we share personal data to adhere to this Privacy 

CHECK RATES 

https://www.venetian.com/policy.html(7/7/2019 8:37:56 P M] 
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The Company is committed to protecting the information that our guests, prospective guests, 

:;'.::.F~;::i::s~::,~e:u::p:~:e::::a~:::'.~da~y ~:;mat or medium, relating to all guests 
...._ _____ __,,~"'~"': "'1~1'1'!~""ctive guests, patrons, employees, suppliers and others who do business with the 

Company. 

Note to EU and non-EU Residents 

The Company respects all individuals' privacy rights under all the laws that apply to it, all over the 

world. We work to comply with privacy laws, including, but not limited to, any right you may have 

if you live in or visit the United States, Macao, or Singapore where our properties are located. 

The Company voluntarily 'tries to accommodate privacy requests made by individuals. Each 

request is evaluated to determine whether it can be accommodated without violating legal 

obligations and without creating a risk to the security or integrity of the other information we hold. 

For residents of the European Union ("EU"), European Economic Area ("EEA") and Switzerland, 

the Company recognizes the legal privacy protections afforded to individuals located in the EEA, 

the EU, and Switzerland, with regard to personal data. For more information about this, please 

read the Notice to Residents of the EU, EEA, and Switzerland provided below. 

Personal Data We Collect and Use 

General Information 

When you use the Internet, your computer may transmit certain information to the servers that 

host the websites you visit. The information may include the type of Internet browser you are 

using, the type of computer operating system you are using, your Internet Portal (IP) address, the 

pages you visited on our websites, and how you arrived at our websites. When you visit our 

websites, we collect this information, and we use this information to create a better user 

experience, to identify areas for improvement on our websites, to enhance the security of our 

systems, and to provide information on our special offers and promotions. 

Cookies 

What Are Cookies?: A "cookie" is a small text file that a website can place on your computer to 

store your preferences. Cookies are not personally identifiable by themselves, but they can be 

linked to personal data you provide to us. 

How We Use Cookies: We may use cookies, including Google Analytics, so that we can improve 

your online experience, including to detect your browser's capabilities, to track ads we display to 

you, to store login and purchase information of your choice, and to generate statistics on website 

usage. 

https://www.venetian.com/po1icy.htm1[7/7/20l9 8:37:56 PM] 
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Your Control of Cookies: Most web browsers allow some control of cookies through your browser 

settings. You can opt out of cookies and advertising related to the same by visiting the Network 

Advertising Initiative opt-out page: http://www.networkadvertising.org/choices. 

According to its own policy, Google does not collect any personal data using Google Analytics. 

Nevertheless, if you do not want to use the remarketing feature from Google, you can disable it 

by changing the appropriate settings at http://www.google.com/settings/ads. 

You have many choices to manage cookies on your computer. Most browsers allow you to block 

or delete cookies from your system, and you can set most browsers to prevent cookies from 

being placed on your devices. If you do this, however, you may have to manually adjust 

preferences every time you visit our websites and it may not be possible to use the ful l 

functionality of the websites. To learn more about your ability to manage cookies, please consult 

the privacy features in your browser. 

Personal Data 

We only collect personal data that you provide to us, or that we are authorized to obtain by you or 

by law. For example, we obtain credit information to evaluate applications for credit, and we 

obtain background check information for employment applications. The type of personal data we 

collect from you will depend on how you are interacting with us using our website, products, or 

services. For example, we may collect different information from you when you make 

reservations, purchase gift certificates or merchandise, participate in a contest, or contact us with 

requests, feedback, or suggestions. The information we collect may include your name, title, 

email address, mailing information, phone number, fax number, credit card information, travel 

details (flight number and details, points of origin and destination), room preferences, and other 

information you voluntarily provide. 

When you enroll in our loyalty program, we also may collect your name, title, date of birth, and 

email address. 

When you complete a credit application, we also may collect your credit information including 

your name, mailing address, email address, phone number, date of birth, credit score, Social 

Security number, employment information, financial information, including bank account and bank 

rating information, supporting your eligibility to receive credit, other lines of casino credit in your 

name, and other information you provide to us to assist us in making a determination concerning 

extending credit to you. 

When you complete an employment application, we also may collect your name or aliases, 

current and previous, mailing address information, current and previous, email address, phone 

number, date of birth, Social Security number, employment history, credit history, education, 

training, and skills, including licenses and certificates, convictions for felonies or misdemeanors, 
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proof of eligibility to work in the United States, military service, and any other information provided 

in your employment application form. 

Information Collected During Your Stay · 

Check-In Information: When you provide your personal data to make your reservation, whether it 

be through our websites, by phone, or in person at one of our properties, we may use that data to 

complete your reservation request. We also may need to collect information to comply with local 

laws, including your passport number, type of entry visa, date and place of birth, and driver's 

license number. If you choose to provide it, we also may collect additional information from you, 

including your frequent flyer or travel partner program information. 

Preferences and Marketing: When you check in, you may be asked whether you wish to receive 

promotional and other marketing materials, including your interest in participating in contests, 

promotional offers, or using certain services we can provide to you, such as membership in our 

loyalty program. We also may send surveys to you to learn more about your stay and 

preferences. You may withdraw your consent to receive marketing and promotional materials at 

any time. 

Itemized Spending: During your stay, we record your itemized spending related to your 

reservation. This includes your room rate, other expenses billed to your room, food and beverage 

preferences, and other special requests. We collect and record this information to keep a record 

of your expenses and preferences during your stay and provide it to you upon check-out. 

Video Surveillance: We use closed circuit television and other security systems to monitor all 

gaming areas as required by the applicable local regulatory gaming authorities, as well as other 

public or sensitive areas of our properties for safety and security. Video surveillance cameras are 

used to protect us, our guests, and our employees. We monitor our surveillance cameras, and 

may share surveillance footage with law enforcement and/or regulatory authorities. 

Other Sources of Data 

When you interact with one of our properties, others may provide your information to us so that 

we can provide products and services. 

Vendors, Suppliers, and Others Doing Business with Us: We have strict rules in place to comply 

with the laws that apply to us. Before we do business with a third party, we take reasonable steps 

to make sure that they will prudently protect the information we share with each other, including 

your personal data they may collect or receive. 

Casino Credit: For guests who request casino credit at our properties, we may collect/check, or 

hire a third party to collect/check, public records available about you. We must collect this 
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information to comply with the law, and to protect against financial risk. 

Meetings, Incentives, Conferences and Exhibitions (MICE): We may collect your data through 

events you attend with our exhibitor clients at any of our MICE event spaces. When you attend an 

event and provide personal data during the registration process to exhibitors, we may have 

access to your personal data because we collect certain information from the exhibitors. 

Third Parties Authorized By You: When someone else arranges for you to interact with our 

properties, they may provide us information so that we can provide you with products and/or 

services during your visit. For example, when your employer or a travel agent arranges for you to 

stay at one of our properties, they may provide us with the information listed above so that we 

can provide you with products and services. 

Legal Gaming Age Policy 

Persons under the age of twenty-one (21) are not permitted to gamble at our properties or loiter 

in casino areas. Our websites are not intended for persons under the age of 21. In accordance 

with the Children's Online Privacy Protection Act, persons younger than 21 years of age are not 

allowed to use our websites, .accept offers, or win contests, and we do not knowingly collect 

information from such persons. The Company does not knowingly collect personal information 

from children under the age of 16. Children are not permitted to use our websites or services, and 

the Company requests that children under the age of 16 not submit any personal information to it, 

using its websites or any other method. Since information regarding children under the age of 16 

is not collected, the Company does not knowingly distribute personal information regarding 

children under the age of 16. 

How We May Use Your Information 

Your privacy is importantto us. We collect and use information we believe is necessary to 

our business, and to provide you with the products, services, and experiences you expect 

when you interact with us. When we collect and use your information, we take your 

privacy and security very seriously. 

We collect personal data to deliver superior quality of service. We will use the information you 

provide to us for the purpose you provided it to us (e.g. , to make a reservation and book a suite at 

one of our properties), which is stated when information is collected. We may also use your 

information in other ways for our business purposes and to provide you with the products, 

services, and experiences you request and expect from us, including but not limited to the 

following purposes: 

• fully r!=spond to your questions, requests, or communications 

• to provide you with products and services, including but not limited to loyalty membership and 

benefits and display of content 

• to check if you qualify for certain offers or services (e.g., casino credit, special events, 
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promotional offers, etc.) and for payment and billing for products and services 

• to develop new products and services 

• to improve and personalize the guest experience for you and others 

• to audit, research and conduct analysis in order to maintain and improve our services and 

protect our guests and patrons 

• for guest reservations and/or requ~sts for information or services 

• for marketing and promotions planning and execution, market research and analysis, customer 

satisfaction and quality assurance surveys 

• to ensure third parties protect your information 

• to consider your job application 

• to comply with applicable laws and regulations 

• for safety and security, including working with third parties to help protect your information 

• to ensure the technical functioning and security of our network 

• to protect the rights or property of the Company, its employees, and its guests and patrons 

How We Share Information 

We may share information about you to the third parties as indicated below: 

Promotions: From time to time we may run promotions or marketing efforts, such as contests, 

sweepstakes, and/or giveaways with third parties. If you choose to participate in any such 

promotions, then any personal data you provide in order to participate may be shared with those 

third parties and be subject to their privacy policies. 

Affiliates: We may share your personal data with our other properties, subsidiaries, and third 

parties if we need to. If we share your information, we will share only the information that is 

necessary and we will take reasonable steps to make sure that third parties take prudent steps to 

protect your information. 

Agents: We use others to help us provide some of our products and services (e.g., maintenance, 

IT support, analysis , audit, payments, marketing, development, credit, reservations, and security). 

Unless we tell you differently or as described elsewhere in this Privacy Policy, our agents are 

expected not to have the right to use your information beyond what is needed to assist us. 

Legal Requests: We may be required to respond to legal requests for your information, including 

from law enforcement authorities, regulatory agencies, third party subpoenas, or other 

government officials. 

Compliance with Legal Obligations: We may have to disclose certain information to auditors, 

government authorities, or other authorized individuals in order to comply with laws that apply to 

us or other legal obligations such as contractual requirements. 

Changes in Business Structure/Ownership: We may disclose or transfer your personal data to a 
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third party in the event of any reorganization, merger, sale, joint venture, assignment, transfer, or 

other disposition of all or any portion of the Company's business, assets, or stock (including any 

bankruptcy or similar proceedings). 

Your Choices Regarding Your Information 

For all personal data that we have about you, you have the following rights and/or choices that 

we will accommodate where your requests meet legal and regulatory requirements and do not 

risk making other data less secure or changing other data: 

Opt Out, Object, Withdraw Consent: You can always choose not to disclose certain information to 

us. Where we rely on your consent to process your personal data, you have the right to withdraw 

or decline consent at any time. If you have provided us with your email address and you would 

like to stop receiving marketing emails from us, click on the unsubscribe link at the bottom of any 

of our email communications. If you do not wish to receive marketing communications from us via 

direct mail, or if you want to request that we do not share your contact information with our 

marketing partners, please contact us using the methods in the Contact Us section and include 

your name, address, and any other specific contact information that you wish to restrict. 

Automated Decision-making: We may use automated decision-making to determine whether job 

applicants meet the required qualifications. You have the right to have a human involved in this 

process, to express your point of view, and to contest the decision. You may do so by using the 

methods in the Contact Us section below. 

Access, Correct, Update, Restrict Processing, Erase: You may have the right to access, correct, 

and update your information. You also may request that we restrict processing of your information 

or erase it. To ensure that all of your personal data is correct and up to date, or to ask that we 

restrict processing or erase your information, please contact us using the methods in the Contact 

Us section below. 

Data Portability: If you would like to request that we provide a copy of your information to you, 

please contact us using the methods in the Contact Us section below. 

Responding to Requests: Each request to access, correct, restrict processing, erase, or provide a 

copy of data will be evaluated to determine whether the requested change meets legal regulatory 

requirements and does not risk making our other data less secure or changing our other data. 

Complaints to Supervisory Authority: If you find yourself in the European Economic Area, 

European Union, or Switzerland, you have the right to lodge a complaint with a supervisory 

authority of the European Union or European Economic Area according to that authority's rules 

and procedures. 

How We Protect Your Personal Data 

https://www.venetian.com/policy.html[7/7/20l9 8:37:56 PM) 

VEN 1373



The Venetian® Las Vegas I Privacy Policy 

We strive to take appropriate security measures to help safeguard your personal data from 

unauthorized access and disclosure. For example, only authorized employees are allowed to 

access personal data, and they may only access it for permitted business functions. We also use 

technology to protect your information, including encrypting sensitive personal data that is 

transferred to or from our systems and using firewalls to help prevent unauthorized persons from 

accessing information. If you have an online account with us, your account is also protected by a 

password for your privacy and security, and you must prevent unauthorized access to your 

account and personal data by selecting and protecting your password appropriately, limiting 

access to your devices, and by signing off after you have finished accessing your account. 

While we cannot guarantee that loss, misuse, or alteration of information will never occur, we use 

reasonable efforts to prevent it. Please keep in mind that no method of storage or transmission 

over the Internet is completely secure, so your use of our products and services and provision of 

information to us is at your own risk. 

Please be aware that our websites may contain links to other sites on the Internet that are owned 

and operated by third parties. The information practices of those websites linked to our websites 

are not covered by this Privacy Policy. We are not responsible for the privacy policies of websites 

to which our website links. If you provide any information to such third parties, different rules 

regarding the collection and use of your personal data may apply. We strongly suggest you 

review such third party's privacy policies before providing any data to them.· 

Notice to Residents of the EU, EEA, and Switzerland 

If you reside or otherwise find yourself in the European Economic Area, European Union, or 

Switzerland, the Company is committed to respecting your rights as a data subject under the 

applicable laws of these countries. If you have a privacy concern or questions about how your 

personal data is used, please contact us using the methods in the Contact Us section below. 

Consistent with our values, we observe the following privacy principles when collecting or 

processing your personal data: 

• Data will be processed fairly and in accordance with applicable law . 

• Data wil l be collected for specified and legitimate purposes, and will not be processed in ways 

that are incompatible with those purposes . 

• Data collection and use will be limited to what is relevant for the specified purposes and will not 

be excessive. We will limit the amount and type of information gathered to what is necessary for 

the uses and purposes defined in this Privacy Policy . 

• We will only collect and process personal data about you where we have a lawful basis. Lawful 

bases include consent (where you have given consent), contract (where we must process your 

personal data based on a contract we have with you, for example, to deliver requested products 

or services), and legitimate interests (where processing is necessary for the purposes of 

https://www.venetian.com/policy.html[7/7/2019 8:37:56 PM] 

VEN 1374



The Venetian® Las Vegas I Privacy Policy 

compelling legitimate interests of the Company that are not overridden by your rights). 

• Data subjects in the European Union, European Economic Area, and Switzerland will be asked 

to provide their clear and unambiguous consent for collection, processing, and transfer of their 

personal data . 

• We will keep your personal data as accurate, complete, and up-to-date as necessary, and we 

will take reasonable steps to correct or delete personal data that is inaccurate or incomplete. If 

you think that your information is inaccurate or incomplete, please contact us using the methods 

in the Contact Us section below. 

• Data will only be kept where it is necessary for the purposes for which it was collected and 

processed. Those purposes are defined in this Privacy Policy . 

• We are required by law to comply with many regulations that require us to keep information, 

including your personal data, for varying time periods. We must evaluate any request to change 

or delete information, including your information, prior to fulfilling such request to make sure that 

the requested change or deletion meets legal regulatory requirements and does not change our 

other data or make it less secure. 

• Your data will be deleted or amended if we receive a relevant request from you, if we are 

permitted by law to do so, and if making the change does not risk making other data less 

secure or risk changing other data. Please contact us using the methods in the Contact Us 

section below to submit a request. 

• We have taken appropriate measures to prevent unauthorized access, loss, use, or damage to 

your personal data. 

International Transfers of Personal Data: If you are located outside the United States and you 

interact with our website or provide your personal data, then your personal data may be 

transferred to the United States, Macao, or Singapore. If you are located in the European 

Economic Area, European Union, or Switzerland, please note that the United States, Macao, and 

Singapore currently are not on the list of countries that the European Commission considers 

adequate regarding the protection of personal data. 

Changes to this Privacy Policy 

We reserve the right to modify or change this Privacy Policy at any time. When we make a 

material change to this Privacy Policy, we wil l inform you by posting a prominent notice on the 

home page of our website or changing the date on this page noting when the Privacy Policy was 

last updated. 

Contact Us 

For questions regarding this Privacy Policy or to submit any of the requests mentioned above 

relating to your personal data, contact us using any of the following options: 

Mail 

Privacy Office, Legal Department 

Las Vegas Sands Corp . 
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3355 Las Vegas Boulevard South 

Las Vegas, Nevada 89109 

Email 

Privacy@Sands.com 

PRIVACY POLICY CONTACT US 

CAREER PRESS EMAIL SIGN-UP 

Reservations 

866.659.9643 

Concie1·ge 

866. 725.2990 

Copyright © 2019 The Venetian Resort Las Vegas 
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I am pleased to present to you our 2018 Annual Report. 

Las Vegas Sands had anocher good year in 2018. T he company delivered strong financial and 
operating results, generating industry-leading adjusted property EBITDA, cash flows and profit. 
We also concribuced meaningfully to leisure and business tourism appeal, employment, and 
support for local businesses in each of our markets. 

The strength of our business model and cash flow allowed us to invest in future growth initiatives in each of our markets while 
also increasing the return of capital to shareholders during the year. We returned over $3.2 billion of capital to shareholders in 
2018. We increased our recurring dividend, as we have in each year since we established our recurring dividend in 2012, co $3.08 
per share for the 2019 year. We continue co fortify our industry-leading balance sheer, whid1 remains an important competitive 
advantage as we pursue new development opportunities in new markets, including in Japan. 

Macao's development and evolution as Asia's leading tourism destination accelerated during 2018. Market-wide visitation from 
China reached a record 25.2 million visits, an increase of 14% compared to last year. Growch in MICE (meetings, incentive, 
convention, and exhibition), mail, and entertainment were all on display in Macao chis year, as we continue to contribute to 
Macao's diversification. 

The company has invested more than $13.0 billion to deliver on our promise co help Macao in its diversification and ics 
continued evolution into the wodd's leading leisure and business murism destination. Over the next three years, we will increase 
our coral investment to over $IS billion as we make additional investments of $2.2 billion co expand the market-leading scale of 
our hotel room, retail and entercainmeoc offerings on Cocai. 

In Singapore, Marina Bay Sands again delivered impressive financial and operating performance while continuing to contribute 
co Singapore's leisure and business tourism appeal. Marina Bay Sands stands as the pre-eminent reference site for new jurisdictions 
considering che opportunity to harness the economic power and direct contributions co tourism, employment and GDP growth 
of our unique convention-based lncegraced Resort business model. 

Our Las Vegas properties enjoyed strong financial performance in 2018, bolstered by robust convention and group meeting 
business. 

lmporcancly, the benefits of our convention-based Integrated Resort business model extend far beyond our own financial success. 
The company's properties and service offerings increase the appeal of our hose cities and countries as leisure and business tourism 
destinations, while hdping to diversify cheir economies, atn-act outside investment and increase employment. I am prnud to 
highlight the positive impact the company and our more chan 50,000 team members bring co the local communities in which 
we operate. 

Thank you for the confidence you have shown in our company. We look forward to sharing with you the ongoing success of che 
company in the years ahead. 

Sheldon G. Adelson 
Chairman of the Board and Chief Executive Officer 
April 2019 
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PART I 

ITEM 1.-BUS/NESS 

Our Company 

Las Vegas Sands Corp. ("LVSC," or together with its subsidiaries "we" or the "Company") is a Fortune 500 
company and the leading global developer of destination prope1ties ("Integrated Resorts") that feature premium 
accommodations, world-class gaming, entertainment and retail, convention and exhibition facilities, celebrity chef 
restaurants and other amenities. 

We currently own and operate Integrated Resorts in Asia and the United States. We believe our geographic diversity, 
best-in-class prope1ties and convention-based business model provide us with the best platform in the hospitality and 
gaming industry to continue generating substantial growth and cash flow while simultaneously pursuing new 
development opportunities. Our unique convention-based market ing strategy allows us to attract business travelers 
during the slower mid-week periods while leisure travelers occupy our properties during the weekends. Our convention, 
trade show and meeting facil ities, combined with the on-site amenities offered at our Macao, Singapore and Las Vegas 
Integrated Resorts, provide flexible and expansive space for conventions, trade shows and other meetings. 

We focus on the mass market, which comprises our most profitable gaming segment. We believe the mass market 
segment will continue to have long-term growth as a result of the introduction of more high-quality gaming facilities 
and non-gaming amenities into our various markets. · 

Our prope1ties also cater to VIP and premium players by providing them with luxu1y amenities and high service 
levels. The Paiza Club located at our properties is an impo1tant pa1t of our VIP gaming marketing strategy. Our Paiza 
Clubs are exclusive invitation-only clubs available to our premium players that feature high-end services and amenities, 
including luxury accommodations, restaurants, lounges and private gaming salons. We also offer players club loyalty 
programs at our properties, which provide access to rewards, privileges and members-only events. Additionally, we 
believe being in the retail mall business and, specifically, owning some of the largest retail properties in Asia will 
provide meaningful value for us, particularly as the retail market in Asia continues to grow. 

Through our 70.0% ownership of Sands China Ltd. ("SCL"), we own and operate a collection ofintegrated Resorts 
in the Macao Special Administrative Region ("Macao") of the People's Republic of China ("China"). These properties 
include The Venetian Macao Reso1t Hotel ("The Venetian Macao"); Sands Cotai Central; The Parisian Macao; The 
Plaza Macao and Four Seasons Hotel Macao, Cotai Strip (the "Four Seasons Hotel Macao"); and the Sands Macao. 

In Singapore, we own and operate the iconic Marina Bay Sands, which has become one of Singapore's major 
tourist, business and retail destinations since its opening in 20 I 0. 

Our properties in the United States include The Venetian Reso1t Las Vegas, a luxury resort on the Las Vegas Strip, 
and the Sands Expo and Convention Center (the "Sands Expo Center," and together with The Venetian Resort Las 
Vegas, the "Las Vegas Operating Properties") in Las Vegas, Nevada and the Sands Casino Resort Bethlehem (the "Sands 
Bethlehem") in Bethlehem, Pennsylvania. 

We are dedicated to being a good corporate citizen, anchored by the core values of serving people, planet and 
communities. We strive to deliver a positive working environment for our team members worldwide and pledge to 
promote the advancement of aspiring team members through a range of educational partnerships, grants and leadership 
training. We also drive social impact through the Sands Cares charitable giving and community engagement program, 
and environmental performance through the award-winning Sands ECO360 global sustainability program. Through 
our Sands ECO360 global sustainability program, we develop and implement environmental practices to protect natural 
resources, offer our team members a safe and healthy work environment, and enhance the resort experiences of our 
guests. We are committed to creating and investing in indust1y-leading policies and procedures to safeguard our patrons, 
pa1tners, employees and neighbors. Our industry-leading Integrated Res01ts provide substantial contributions to our 
host communities including growth in leisure and business tourism, sustained job creation and ongoing financial 
opportunities for local small and medium-sized businesses. 

LVSC was incorporated in Nevada in August 2004. Our common stock is traded on the New York Stock Exchange 
(the "NYSE") under the symbol "LVS." Our principal executive office is located at 3355 Las Vegas Boulevard South, 
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Las Vegas, Nevada 89109 and our telephone number at that address is (702) 414-1000. Our website address is 
www.sands.com. The information on our website is not part of this Annual Report on Form I 0-K. 

Our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, proxy 
statements and other Securities and Exchange Commission ("SEC") fi lings, and any amendments to those reports and 
any other filings we file with or furnish to the SEC under the Securities Exchange Act of 1934 are made available free 
of charge on our website as soon as reasonably practicable after they are electronically filed with, or furnished to, the 
SEC and are also available at the SEC's web site address at www.sec.gov. 

Investors and others should note we announce material financial information using our investor relations website 
(https:llinvesto1'.sands.com), our company website, SEC filings, investor events, news and earnings releases, public 
conference calls and webcasts. We use these channels to communicate with our investors and the public about our 
company, our products and services, and other issues. 

In addition, we post certain information regarding SCL, a subsidiary of Las Vegas Sands Corp. with ordinary 
shares listed on The Stock Exchange of Hong Kong Limited, from time to time on our company website and our investor 
relations website. It is possible the information we post regarding SCL could be deemed to be material information. 

The contents of these websites are not intended to be incorporated by reference into this Annual Report on Form 
10-K or in any other report or document we fi le or furnish with the SEC, and any reference to these websites are intended 
to be inactive textual references only. 

This Annual Report on Form 10-K contains certain forward-looking statements. See "Item 7 - Management's 
Discussion and Analysis ofFinancial Condition and Results of Operations- Special Note Regarding Forward-Looking 
Statements." 

Our principal operating and developmental activities occur in three geographic areas: Macao, Singapore and the 
United States. Management reviews the results of operations for each of its operating _segments, which generally are 
our Integrated Resorts. In Macao, our operating segments are: The Venetian Macao; Sands Cotai Central; The Parisian 
Macao; The Plaza Macao and Four Seasons Hotel Macao; and Sands Macao. In Singapore, our operating segment is 
Marina Bay Sands. In the United States, our operating segments are the Las Vegas Operating Properties and Sands 
Bethlehem. We also have ferry operations and various other operations that are ancillary to our Macao properties 
(collectively, "Ferry Operations and Other") that we present to reconcile to our consolidated statements of operations 
and financial condition. In addition to our reportable segments noted above, management also reviews construction 
and development activities for each of our primary projects currently under development, which include the expansion 
and rebranding of Sands Cotai Central to The Londoner Macao, the Four Seasons Tower Suites Macao, the St. Regis 
Tower Suites Macao and our Las Vegas condominium project (for which construction currently is suspended) in the 
United States. 

Strengths and Strategies 

We believe we have a number of strengths that differentiate our business from our competitors, including: 

Diversified, high quality Integrated Resort offerings with substantial non-gaming amenities. Our Integrated 
Resorts feature non-gaming attractions and amenities including world-class entertainment, expansive retail offerings 
and market-leading meetings, incentives, conventions and exhibitions ("MICE") facilities. These attractions and 
amenities enhance the appeal of our Integrated Resorts, contributing to visitation, length of stay and customer 
expenditure at our resorts. The broad appeal of our market-leading Integrated Resort offerings in our various markets 
enables us to serve the widest array of customer segments in each market. 

Substantial and diversified cash flow from existing operations. We generated $4.70 billion of cash from 
operations during the year ended December 31, 2018, primarily from gaming and non-gaming sources, including retail, 
hotel, food and beverage, entertainment and MICE business. 

Market leadership in the growing high-margin mass market gaming segment. We focus on the high-margin 
mass gaming segment. During the year ended December 31, 2018, we had the highest percentage of gaming win from 
mass tables and slots of the Macao operators, with approximately 30% market share. Management estimates our mass 
market table revenues typically generate a gross margin that is approximately four times higher than the gross margin 
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on our typical VIP table revenues in Macao. During the year ended December 31, 2018, non-rolling gross gaming 
revenue contributed to over two-thirds of total gross gaming revenue at Marina Bay Sands. 

Established brands with broad regional and international market awareness and appeal. Our brands enjoy 
broad regional and international market awareness and appeal. The Venetian Macao is the most visited Integrated Resort 
in Macao, and enjoys broad brand awareness both regionally and globally. We estimate that since 2016 The Parisian 
Macao digital marketing and social media program has reached over 4 billion online impressions, including from 
platforms within China such as Sina Weibo. Additionally, Marina Bay Sands has become an iconic part of the Singapore 
skyline and is often featured in movies and other media. 

Experienced management team with a proven track record. Mr. Sheldon G. Adelson is our founder, chairman 
and chief executive officer. Mr. Adelson 's business career spans more than seven decades and has included creating 
and developing to maturity numerous companies. Mr. Adelson created the MICE-based Integrated Resort and pioneered · 
its development in the Las Vegas and Singapore markets, as well as in Macao, where he planned and developed the 
Cotai Strip. Mr. Robert G. Goldstein, our President and Chief Operating Officer, has been an integral pa1t of the 
Company's executive team from the very outset - even before The Venetian Resort Las Vegas was a concept. Mr. 
Goldstein is one of the most respected and knowledgeable hospitality and gaming executives in the industry today, and 
provides strategic direction to our prope1ties. Mr. Patrick Dumont, our Executive Vice President and Chief Financial 
Officer, has been with the Company for more than eight years and has prior experience in corporate finance and 
management. He and the management team are focused on increasing our balance sheet strength, preserving the 
Company's financial flexibility to pursue development opportunities and continuing to execute our return of excess 
capital to shareholders. 

Unique MICE and entertainment facilities. Our market-leading MICE and entertainment facilities contribute 
to our markets' diversification and appeal to business and leisure travelers while diversifying our cash flows and 
increasing revenues and profit. Our 5.2 million square feet of global MICE space is specifically designed to meet the 
needs of meeting planners and corporate events and trade show organizers from around the world. Our experience and 
expertise in this industry continues to drive leisure and business tourism to our markets. The live entertainment program 
at our properties, specifically in Asia, is a key traffic driver and has established us as the leader in the field of tourism 
and leisure activities. 

Building on our key strengths, we seek to enhance our position as the leading developer and operator ofintegrated . 
Resorts and casinos by continuing.to implement the following business strategies: 

Developing and diversifying our Integrated Resort offerings to include a full complement of products and 
services to cater to different market segments. Our Integrated Resorts include MICE space, additional retail, dining 
and entertainment facilities and a range of hotel offerings to cater to different segments of our markets, including 
branded suites and hotel rooms. We are able to leverage the recognition and the sales, marketing and reservation 
capabilities of premier hotel brands to attract a wide range of customers in different market segments to our properties. 
We believe our partnerships with renowned hotel management partners, our diverse Integrated Resort offerings and 
the convenience and accessibility of our properties will continue to increase the appeal of our properties to both the 
business and leisure customer segments. 

Leveraging our scale of operations to create and maintain an absolute cost advantage. Management expects 
to benefit from lower unit costs due to the economies of scale inherent in our operations. Opportunities for lower unit 
costs include, but are not limited to, lower utility costs; more efficient staffing of hotel and gaming operations; and 
centralized laundry, transportation, marketing and sales, and procurement. In addition, our scale allows us to consolidate 
certain administrative functions and leverage purchasing on a global scale. 

Focusing on the high-margin mass market gaming segment, while continuing to provide luxury amenities 
and high service levels to our VIP and premium players. Our properties cater not only to VIP and premium players, 
but also to mass market customers, which comprise our most profitable gaming segment. We believe the mass market 
segment will continue to be a long-term growing segment as a result of the introduction of more high-quality gaming 
facilities and non-gaming amenities into our markets. 

Identifying targeted investment opportunities to drive growth across our portfolio. We plan to continue to 
invest in the expansion of our facilities and the enhancement of the leisure and business tourism appeal of our property 
portfolio. 
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Asia Operations 

Macao 

The Venetian Macao is the anchor property of our Cotai Strip development and is conveniently located 
approximately two miles from the Taipa Fen-y Terminal on Macao's Taipa Island and six miles from the bridge linking 
Hong Kong, Macao and Zhuhai. The Venetian Macao includes approximately 374,000 square feet of gaming space 
with approximately 710 table games and 1,540 slot machines. The Venetian Macao features a 39-floor luxury hotel 
tower with over 2,900 elegantly appointed luxury suites and the Shoppes at Venetian, approximately 943,000 square 
feet of unique retail shopping with more than 350 stores featuring many international brands and home to more than 
50 restaurants and food outlets featuring an international assortment of cuisines. In addition, The Venetian Macao has 
approximately 1.2 million square feet of convention facilities and meeting room space, an 1,800-seat theater, the 15,000-
seat CotaiArena that hosts world-class entertainment and sporting events and a Paiza Club. 

Sands Cotai Central, which features four hotel towers, is located across the street from The Venetian Macao, The 
Parisian Macao and The Plaza Macao and Four Seasons Hotel Macao, and is our largest Integrated Resort on the Cotai 
Strip. Sands Cotai Central opened in phases, beginning in April 2012. The property features four hotel towers: the first 
hotel tower, which opened in April 2012, consisting of approximately 650 five-star rooms and suites under the Conrad 
brand and approximately 1,200 four-star rooms and suites under the Holiday Inn brand; the second hotel tower, which 
opened in September 2012, consisting of approximately 1,800 rooms and suites under the Sheraton brand; the third 
hotel tower, which opened in Janua1y 2013, consisting of approximately 2,100 rooms and suites under the Sheraton 
brand; and the fourth hotel tower, which opened in December 2015, consisting of approximately 400 rooms and suites 
under the St. Regis brand. The Integrated Resort includes approximately 367,000 square feet of gaming space with 
approximately 430 table games and 1,410 slot machines, approximately 369,000 square feet of meeting space, a 1,70 I
seat theater, approximately 520,000 square feet of retail space with more than 150 stores and home to more than 50 
restaurants and food outlets. We previously announced the renovation, expansion and rebranding of Sands Cotai Central 
into a new destination Integrated Resort, The Londoner Macao, by adding extensive thematic elements both externally 
and internally. The Londoner Macao will feature new attractions and features from London, including some ofLondon's 
most recognizable landmarks, and expanded retail and food and beverage venues. We will add approximately 370 
luxury suites in the St. Regis Tower Suites Macao. Design work is nearing completion and construction is being initiated 
and will be phased to minimize disruption during the property's peak periods. We expect the additional St. Regis Tower 
Suites Macao to be completed in 2020 and The Londoner Macao project to be completed in phases throughout 2020 
and 2021. 

On September 13, 2016, we opened The .Parisian Macao, our newest Integrated Resort on the Cotai Strip, which 
is connected to The Venetian Macao and The Plaza Macao and Four Seasons Hotel Macao, and includes approximately 
253,000 square feet of gaming space with approximately 340 table games and 1,100 slot machines. The Parisian Macao 
a lso features approximately 2,500 rooms and suites and the Shoppes at Parisian, approximately 296,000 square feet of 
unique retail shopping with more than 150 stores featuring many international brands and home to 23 restaurants and 
food outlets featuring an international assortment of cuisines. Other non-gaming amenities at The Parisian Macao 
include a meeting room complex of approximately 63,000 square feet and a 1,200-seat theater. Directly in front ofThe 
Parisian Macao, and connected via a covered walkway to the main building, is a half-scale authentic re-creation of the 
Eiffel Tower containing a viewing platform and restaurant. 

The Plaza Macao and Four Seasons Hotel Macao, which is located adjacent to The Venetian Macao, has 
approximately 105,000 square feet of gaming space with approximately 120 table games and 160 slot machines at its 
Plaza Casino. The Plaza Macao and Four Seasons Hotel Macao also has 360 elegantly appointed rooms and suites 
managed by Four Seasons Hotels, Inc., several food and beverage offerings, and conference and banquet facilities. The 
Shoppes at Four Seasons includes approximately 242,000 square feet of retail space and is connected to the Shoppes 
at Venetian. The Plaza Macao and Four Seasons Hotel Macao also features 19 ultra-exclusive Paiza Mansions, which 
are individually designed and made available by invitation only. We previously announced the Four Seasons Tower 
Suites Macao, which will feature approximately 290 additional premium quality suites. We have completed the structural 
work of the tower and have commenced preliminary build out of the suites. We expect the project to be completed in 
the first quarter of 2020. 

The Sands Macao, the first U.S. operated Las Vegas-style casino in Macao, is situated near the Macao-Hong Kong 
Ferry Terminal on a waterfront parcel centrally located between Macao's Gongbei border gate with China and Macao's 
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central business district. The Sands Macao includes approximately 213,000 square feet of gaming space with 
approximately 220 table games and 870 slot machines. The Sands Macao also includes a 289-suite hotel tower, spa 
facilities, several restaurants and entertainment areas, and a Paiza Club. 

We operate the gaming areas within our Macao properties pursuant to a 20-year gaming subconcession that expires 
in June 2022. See "Regulation and Licensing - Macao Concession and Our Subconcession. ti 

Singapore 

Marina Bay Sands features approximately 2,600 rooms and suites located in three 55-story hotel towers. Atop 
the three towers is the Sands SkyPark, an extensive outdoor recreation area with a 150-meter infinity swimming pool 
and leading restaurant and nightlife brands. The Integrated Reso1t offers approximately 160,000 square feet of gaming 
space with approximately 625 table games and 2,360 slot machines; The Shoppes at Marina Bay Sands, an enclosed 
retail, dining and entertainment complex with signature restaurants from world-renowned chefs; an event plaza and 
promenade; and an art/science museum. Marina Bay Sands also includes approximately 1.2 million square feet of 
meeting and convention space and a state-of-the-art theater for top Broadway shows, concerts and gala events. 

We operate the gaming area within our Singapore prope1ty pursuant to a 30-year casino concession provided 
under a development agreement entered into in August 2006. See "Regulation and Licensing-Development Agreement 
with Singapore Tourism Board. ti 

Asia Markets 

Macao 

Macao is the largest gaming market in the world and the only market in China to offer legalized casino gaming. 
According to Macao government statistics issued publicly on a monthly basis by the Gaming Inspection and 
Coordination Bureau (commonly referred to as the "DICJ"), annual gaming revenues were $37.7 billion in 2018, a 
13.4% increase compared to 2017. 

We expect Macao will continue to experience meaningful long-term growth and the approximately 36 million 
visitors Macao welcomed in 2018 will continue to increase over time. We believe this growth will be driven by a variety 
of factors, including the movement of Chinese citizens to urban centers in China, continued growth of the Chinese 
outbound tourism market, the increased utilization of existing transp01tation infrastructure, the introduction of new 
transportation infrastructure and the continued increase in hotel room inventory in Macao and neighboring Hengqin 
Island. There has been significant investment announced and recently completed by concessionaires and 
subconcessionaires in new resort development projects on Cotai. These new resorts should help increase the critical 
mass on Cotai and further drive Macao's transformation into a leading business and leisure tourism hub in Asia. 

Table games are the dominant form of gaming in Asia, with Baccarat being the most popular game. We continue · 
to experience Macao market-leading visitation and are focused on driving high-margin mass market gaming, while 
providing luxury amenities and high service levels to our VIP and premium players. We intend to continue to introduce 
more modern and popular products that appeal to the Asian marketplace and believe our high-quality gaming product 
has enabled us to capture a meaningful share of the overall Macao gaming market across all types of players. 

Proximity to Major Asian Cities 

Visitors from Hong Kong, southeast China, Taiwan and other locations in Asia can reach Macao in a relatively 
short time, using a variety of transportation methods, and visitors from more distant locations in Asia can take advantage 
of short travel times by air to Zhuhai, Shenzhen, Guangzhou or Hong Kong (followed by a road, ferry or helicopter 
trip to Macao). In addition, numerous air carriers fly directly into Macao International Airport from many major cities 
in Asia. 

Macao draws a significant number of customers who are visitors or residents of Hong Kong. One of the major 
methods of transportation to Macao from Hong Kong is the jetfoil ferry service, including our ferry service, CotaiJet. 
Macao is also accessible from Hong Kong by helicopter. In addition, the bridge linking Hong Kong, Macao and Zhuhai, 
which opened in 20 J 8, has reduced the travel time between Hong Kong and Macao and the travel time from the Hong 
Kong International Airport to Macao. 
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Competition in Macao 

Gaming in Macao is administered by the government through concessions awarded to three different 
concessionaires and three subconcessionaires, of which we are one. No additional concessions have been granted by 
the Macao government since 2002; however, if the Macao government were to allow additional gaming operators in 
Macao through the grant of additional concessions or subconcessions, we would face additional competition. 

Sociedade de Jogos de Macau S.A. ("SJM") holds one of the three concessions and currently operates 20 facilities 
throughout Macao. Historically, SJM was the only gaming operator in Macao. Many ofits gaming faci lities are relatively 
small locations that are offered as amenities in hotels; however, some are large operations, including the Hotel Lisboa 
and The Grand Lisboa. In February 2014, SJM announced the development of Grand Lisboa Palace, a 2,000-room 
resort on Cotai that is scheduled to open in the second halfof2019. 

MGM Grand Paradise Limited, a joint venture between MGM Resorts International and Pansy Ho Chiu-King, 
obtained a subconcession from SJM in April 2005 (which subconcession expires in March 2020), allowing the joint 
venture to conduct gaming operations in Macao. The MGM Grand Macau opened in December 2007 and is located on 
the Macao Peninsula adjacent to the Wynn Macau. In February 2018, MGM Grand Paradise Limited opened MGM 
Cotai, which includes approximately 1,400 hotel rooms and other non-gaming amenities, and is located behind Sands 
Cotai Central. 

Wynn Resorts (Macau), S.A. ("Wynn Resorts Macau"), a subsidiary of Wynn Resorts Limited, holds a concession 
and owns and operates the Wynn Macau and Encore at Wynn Macau. In August 20 16, Wynn Resorts Macau opened a 
1,700-room integrated res01t, Wynn Palace, which is located behind the City of Dreams and MGM Cotai. 

In 2006, an affiliate of Publishing and Broadcasting Limited ("PBL") purchased the subconcession right under 
Wynn Resorts Macau's gaming concession, which permitted the PBL affiliate to receive a gaming subconcession from 
the Macao government. The PBL affiliate, Meleo Crown Ente1tainment Limited ("Meleo Crown"), owns and operates 
Altira and the City of Dreams, an integrated casino resort located adjacent to our Sands Cotai Central, which includes 
Nuwa, The Countdown Hotel and Grand Hyatt hotels. In October 2015, Meleo Crown and its joint venture pa1tners 
opened Studio City, a 1,600-room casino resort on Cotai. Meleo Crown opened its fifth tower at City of Dreams, the 
772-room Morpheus Tower, in June 2018. 

Galaxy Casino Company Limited ("Galaxy") holds the third concession and has the ability to operate casino 
properties independent of our subconcession agreement with Galaxy and the Macao government. Galaxy currently 
operates six casinos in Macao, including StarWorld Hotel and Galaxy Macau, which is located near The Venetian 
Macao. In May 2015, Galaxy opened the second phase of its Galaxy Macau, which includes approximately 1,250 hotel 
rooms, as well as additional retail and convention and exhibition facilities. 

Our Macao operations also face competition from other gaming and resort destinations, both in Asia and globally. 

Singapore 

Singapore is regarded as having the most developed financial and transpo11ation infrastructure in the Southeast 
Asia region. Singapore has established itself as a destination for both business and leisure visitors, offering convention 
and exhibition facilities as well as world-class shopping malls and hotel accommodations. In 2006, after a competitive 
bid process, the Singapore government awarded two concessions to develop and operate two integrated resorts. We 
were awarded the concession for the Marina Bay site, which is adjacent to Singapore's central business district, and 
Genting International was awarded the second site, located on Singapore's Sentosa Island. 

Based on figures released by the Singapore Tourism Board (the "STB"), Singapore welcomed over 18 million 
international visitors in 20 I 8, a 6.2% increase compared to 2017. Tourism receipts are estimated to have reached 
26.8 billion Singapore dollars ("SGD," approximately $19.6 billion at exchange rates in effect on December 31, 2018) 
in 2017 (the latest information publicly available at the time of filing), a 4.3% increase compared to 2016. The Casino 
Regulatory Authority (the "CRA "), the gaming regulator in Singapore, does not disclose gaming revenue for the market 
and thus no official figure exists. 

We believe Marina Bay Sands is ideally positioned within Singapore to cater to both business and leisure visitors. 
The Integrated Resort is centrally located within a 20-minute drive from Singapore's Changi International Airport and 
near the Marina Bay Cruise Center, a deep-water cruise ship terminal, and Bayfront station, a mass rapid transit station. 

8 

VEN 1387



Marina Bay Sands is also located near several entertainment attractions, including the Gardens by the Bay botanical 
gardens and the Singapore Sports Hub, a sports complex featuring the 55,000-seat National Stadium. 

Baccarat is the preferred table game in both VIP and mass gaming. Additionally, contributions from slot machines 
and from mass gaming, including electronic table games offerings, have enhanced the early growth of the market. As 
Marina Bay Sands and the Singapore market as a whole continue to mature, we expect to broaden our visitor base to 
continue to capture visitors from around the world. 

Proximity to Major Asian Cities 

About 100 airlines operate in Singapore, connecting itto some400 cities in about 100 countries.In2018, 66 million 
passengers passed through Singapore's Changi Airport, a S .5% decrease as compared to 2017. Based on figures released 
by the STB, the largest source markets for visitors to Singapore for 2018 were China and Indonesia. The STB's 
methodology for reporting visitor arrivals does not recognize Malaysian citizens entering Singapore by land, although 
this method of visitation is generally thought to be substantial. 

Competition in Singapore 

Gaming in Singapore is administered by the government through the award of licenses to two operators, of which 
we are one. Pursuant to the request for proposals to develop an integrated resort at Marina Bay, Singapore (the "Request 
for Proposal"), the CRA was required to ensure there would not be more than two casino licenses during an initial ten
year exclusive period (the "Exclusivity Period"), which expired on February 28, 2017. 

Resotts World Sentosa, which is 100% owned by Genting Singapore and located on Sentosa Island, is primarily 
a family tourist destination connected to Singapore via a 500-meter long vehicular and pedestrian bridge. Apart from 
the casino, the resort includes six hotels, a Universal Studios theme park, the Marine Life Park, the Maritime Experiential 
Museum, aquarium, conventions and exhibitions facilities, restaurants, as well as a Malaysian food street, and retail 
shops. 

Our Singapore operations also face competition from other gaming and resort destinations, both in Asia and 
globally. 

U.S. Operations 

Las Vegas 

Our Las Vegas Operating Properties is an Integrated Resort that includes The Venetian Resoit Las Vegas and the 
Sands Expo Center. 

The Venetian Resort Las Vegas features three hotel towers. The Venetian Tower is a 35-story three-winged luxury 
hotel tower with 3,0 IS suites rising above the casino. The second tower is an adjoining 1,013-suite, 12-story Venezia 
Tower. The Palazzo Tower has 3,064 suites situated in a SO-story luxury hotel tower, which features modern European 
ambience and design, and is directly connected to The Venetian Tower and Sands Expo Center. The Venetian Resort 
Las Vegas has approximately 225,000 square feet of gaming space and includes approximately 240 table games and 
1,870 slot macl)ines. The Venetian Resort Las Vegas features a variety of amenities for its guests, including Paiza Club, 
several theaters and Canyon Ranch SpaClub. 

The Venetian Resoit Las Vegas features an enclosed retail, dining and entertainment complex, referred to as the 
Grand Canal Shoppes. The portion of the complex located within The Venetian Tower (previously known as "The Grand 
Canal Shoppes") and the portion located within The Palazzo Tower (previously known as "The Shoppes at The Palazzo") 
were sold to GGP Limited Partnership ("GGP") in 2004 and 2008, respectively. 

Sands Expo Center is one of the largest overall trade show and convention facilities in the United States (as 
measured by net leasable square footage), with approximately 1.2 million gross square feet of exhibit and meeting 
space. We also own an approximately I. 1 million-gross-square-foot meeting and conference facility that links Sands 
Expo Center to The Venetian Resort Las Vegas. Together, we offer approximately 2.3 million gross square feet of state
of-the-art exhibition and meeting facilities that can be configured to provide small, mid-size or large meeting rooms 
and/or accommodate large-scale multi-media events or trade shows. 

In May 2016, we announced plans to work with Madison Square Garden Company to bring a 400,000-square
foot venue built specifically for music and entertainment to Las Vegas. In February 2018, Madison Square Garden 
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unveiled its plans for MSG Sphere at The Venetian, an 18,000-seat venue, which, subject to regulatory approvals and 
entitlements, will be located near, and connected directly to, our Las Vegas OperatingPrope1ties and is currently expected 
to open in 2021. 

Pennsylvania 

We own and operate the Sands Bethlehem, a gaming, hotel, retail and dining complex located on the site of the 
historic Bethlehem Steel Works in Bethlehem, Pennsylvania. The Sands Bethlehem features approximately 146,000 
square feet of gaming space that includes approximately 190 table games and 3,260 slot machines; a hotel tower with 
282 rooms; a 150,000-square-foot retail facility ("The Outlets at Sands Bethlehem"); an arts and cultural center; and a 
50,000-square-foot multipurpose event center. 

We own 86% of the economic interest in the gaming, hotel and entertainment portion of Sands Bethlehem through 
our ownership interest in Sands Bethworks Gaming LLC ("Sands Bethworks Gaming") and approximately 35% of the 
economic interest in the retail portion of Sands Bethlehem through our ownership interest in Sands Bethworks Retail 
LLC ("Sands Bethworks Retail"). 

On March 8, 2018, the Company entered into a purchase and sale agreement under which PCI Gaming Authority, 
an unincorporated, chartered instrumentality of the Poarch Band of Creek Indians, will acquire Sands Bethlehem for 
a total enterprise value of $1.30 billion. The closing of the transaction is subject to regulatory review and other closing 
conditions. 

Las Vegas Market 

The Las Vegas hotel/casino industry is highly competitive. Hotels on the Las Vegas Strip compete with other 
hotels on and off the Las Vegas Strip, including hotels in downtown Las Vegas. In addition, there are large projects in 
Las Vegas in the development stage or currently suspended and, if opened, may target the same customers as we do. 
Based on figures released by the Las Vegas Convention and Visitors Authority (the "LVCVA"), Las Vegas welcomed 
42 million visitors during 2018, relatively flat compared to 2017. 

We also compete with legalized gaming from casinos located on Native American tribal lands, including those 
located in California. While the competitive impact on our operations in Las Vegas from the continued growth ofNative 
American gaming establishments in California remains uncertain, the proliferation of gaming in California and other 
areas located in the same region as our Las Vegas Operating Properties could have an adverse effect on our financial 
condition, results of operations and cash flows. Our Las Vegas Operating Properties also compete, to some extent, with 
other hotel/casino facilities in Nevada, with hotel/casino and other resort facilities elsewhere in the country and the 
world, and with Internet gaming and state lotteries. 

In addition, certain states have legalized, and others may legalize, casino gaming in specific areas. The continued 
proliferation of gaming venues could have a significant and adverse effect on our business. In particular, the legalization 
of casino gaming in or near major metropolitan areas from which we traditionally attract customers could have a material 
adverse effect on our business. The current g lobal trend toward liberalization of gaming restrictions and the resulting 
proliferation of gaming venues could result in a decrease in the number of visitors to our Las Vegas Operating Properties, 
which could have an adverse effect on our financial condition, results of operations and cash flows. Also, on 
December 23, 2011, the U.S. Department of Justice (the "DOJ") released an opinion that concluded the Wire Act only 
related to interstate transmission of wire communications regarding wagers on sporting events or information assisting 
in the placing of wagers on sporting events (the "2011 Opinion"). In concluding as such, the DOJ reversed earlier 
opinions that the Wire Act was not limited to only sporting events or contests. On Janua1y 14, 2019, the DOJ released 
a Slip Opinion dated November 2, 2018 that reversed the 2011 Opinion. 

Las Vegas generally competes with trade show and convention facilities located in and around major U .S. cities. 
Within Las Vegas, the Sands Expo Center competes with the Las Vegas Convention Center (the "LVCC"), which 
currently has approximately 3.2 million gross square feet of convention and exhibit faci lities. In addition to the LVCC, 
some of our Las Vegas competitors have convention and conference facilities that compete with our Las Vegas Operating 
Properties. Based on figures released by the LVCVA, nearly 7 million convention delegates visited Las Vegas during 
2018, a 2.2% decrease compared to 2017. 

Competitors of our Las Vegas Operating Properties that can offer a hotel/casino experience that is integrated with 
substantial trade show and convention, conference and meeting facilities, could have an adverse effect on our competitive 
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advantage in attracting trade show and convention, conference and meeting attendees. Major competitors in Las Vegas 
continue to implement and evaluate opportunities to expand casino, hotel and convention offerings. 

Retail Mall Operations 

We own and operate retail malls at our Integrated Resorts at The Venetian Macao, Sands Cotai Central, The 
Parisian Macao, The Plaza Macao and Four Seasons Hotel Macao, Sands Macao, Marina Bay Sands and Sands 
Bethlehem. Upon completion of all phases of Sands Cotai Central's renovation, rebranding and expansion to The 
Londoner Macao, we will own approximately 3.0 million square feet of gross retail space. As further described in 
"Agreements Relating to the Malls in Las Vegas" below, the Grand Canal Shoppes were sold to GGP and are not owned 
or operated by us. Management believes being in the retai l mall business and, specifically, owning some of the largest 
retail properties in Asia will provide meaningful value for us, particularly as the retail market in Asia continues to grow. 

Our malls are designed to complement our other unique amenities and service offerings provided by our Integrated 
Resorts. Our strategy is to seek out desirable tenants that appeal to our customers and provide a wide variety of shopping 
options. We generate our mall revenue primarily from leases with tenants through base minimum rents, overage rents 
and reimbursements for common area maintenance ("CAM") and other expenditures. For further information related 
to the financial performance of our malls, see "Pait II - Item 7 - Management's Discussion and Analysis of Financial 
Condition and Results of Operations." 

The tables below set forth certain information regarding our mall operations on the Cotai Strip and at Marina Bay 
Sands as of December 31, 20 I 8. These tables do not reflect subsequent activity in 2019. 

Mall Name 

Shoppes at Venetian ........................... . 

Shoppes at Cotai Central .................. .. 

Shoppes at Parisian ............................ . 

Shoppes at Four Seasons .................. .. 

The Shoppes at Marina Bay Sands ..... 

Total GLA <1
> 

813,376<2> 

519,681(3) 

295,915 

241,548 

606,362(4) 

(1) Represents Gross Leasable Area in square feet. 

Selected Significant Tenants 

Zara, Victoria's Secret, Uniqlo, Piaget, Rolex, H&M, 
Michael Kors, Bvlgari, Chanel Beaute, Lululemon 

Marks & Spencer, Kid's Cavern, Zara, Under Armour, 
Omega, Nike, Chow Tai Fook, Lady M, Apple 

Alexander McQueen, Isabel Marant, Lanvin, Maje, Sandro, 
Zadig & Voltaire, Paul Smith 

Cartier, Chanel, Louis Vuitton, Hermes, Gucci, Dior, 
Versace, Zegna, Berluti, Loro Piana, Saint Laurent Paris 

Louis Vuitton, Chanel, Prada, Gucci, Zara, Burberry, Dior, 
Cartier, Moncier, Hermes, Armani, Dolce & Gabbana 

(2) Excludes approximately 130,000 square feet of space on the fifth floor cu1Tently not on the market for lease. 

(3) The Shoppes at Cotai Central will feature up to an estimated 600,000 square feet of gross leasable area upon 
completion ofall phases of Sands Cotai Central's renovation, rebranding and expansion to The Londoner Macao. 

(4) Excludes approximately 153,000 square feet of space operated by the Company. 
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The following table reflects our tenant representation by category for our mall operations as of December 31, 
2018: 

Category 

Fashion (luxury, women's, men's, mixed). 

Restaurants and lounges ........................... . 

Multi-Brands ............................................. . 
Fashion accessories and footwear ........... .. 

Lifestyle, sports and entertainment... .. ...... . 

Jewelry .............. ........................................ . 

Health and beauty .................................... .. 
Banks and services ... ...... .......................... . 
Home furnishing and electronics ............. .. 
Specialty foods ........................................ .. 

Arts and gifts ............................................ . 
Total ...................................... .................... . 

Advertising and Marketing 

%of 
Square Feet Square Feet Representative Tenants 

863,721 38% Louis Vuitton, Dior, Gucci, Versace, 
Chanel, Fendi, Hermes 

422,546 18% Bambu, Lei Garden, Ce La Vi, North, 

251,247 
164,017 

192,957 

167,050 

84,281 
46,278 
46,016 
39,336 

15,832 

2,293,281 

Cafe Deco 

J I% Duty Free Americas, The Atrium 
7% Coach, Salvatore Ferragamo, Tumi, 

Rimowa, Michael Kors, Stuart 
Weitzman 

8% Manchester United, Adidas, Ferrari, 
Lululemon, Under Armour 

7% Bvlgari, Omega, Cartier, Rolex, Tiffany 
&Co. 

4% Sephora, The Body Shop, Sa Sa 
2% Bank of China, ICBC 
2% Apple, Samsung, Zara Home 
2% Godiva, Cold Storage Specialty, Haagen 

Dazs, Venchi 
I% Emporia di Gondola ----

100% 

We advertise in many types of media, including television, Internet (including search engines, e-mail, online 
advertising and social media), radio, newspapers, magazines and other out-of-home advertising (including billboards), 
to promote general market awareness of our properties as unique leisure, business and convention destinations due to 
our first-class hotels, casinos, retail stores, restaurants and other amenities. We actively engage in direct marketing as 
allowed in various geographic regions. 

We maintain websites to allow our customers to make room and/or restaurant reservations, purchase show tickets 
and provide feedback. We also continue to enhance and expand our use of digital marketing and social media to promote 
our Integrated Resorts, events and special offers, cultivate customer relationships and provide information and updates 
regarding our corporate citizenship effoits, including our sustainability and corporate giving programs. 

Development Projects 

We are constantly evaluating opportunities to improve our product offerings, such as refreshing our meeting and 
convention facilities, suites and rooms, retail malls, restaurant and nightlife mix and our gaming areas, as well as other 
revenue generating additions to our Integrated Resorts. 

Macao 

We previously announced the renovation, expansion and rebranding of the Sands Cotai Central into a new 
destination Integrated Resort, The Londoner Macao, by adding extensive thematic elements both externally and 
internally. The Londoner Macao will feature new attractions and features from London, including some of London's 
most recognizable landmarks, and expanded retail and food and beverage venues. We will add approximately 370 
luxury suites in the St. Regis Tower Suites Macao. Design work is nearing completion and construction is being initiated 
and will be phased to minimize disruption during the prope1ty's peak periods. We expect the additional St. Regis Tower 
Suites Macao to be completed in 2020 and The Londoner Macao project to be completed in phases throughout 2020 
and 2021. 
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We also previously announced the Four Seasons Tower Suites Macao, which will feature approximately 290 
additional premium quality suites. We have completed the structural work of the tower and have commenced preliminary 
build out of the suites. We expect the project to be completed in the first quarter of 2020. 

We anticipate the total costs associated with these development projects to be approximately $2.2 billion. The 
ultimate costs and completion dates for these projects are subject to change as we finalize our planning and design 
work and complete the projects. See "Item IA- Risk Factors - Risk Factors-There are significant risks associated 
with our construction projects, which could have a material adverse effect on our financial condition, results of 
operations and cash flows." 

Unite,! States 

We began constructing a high-rise residential condominium tower (the "Las Vegas Condo Tower"), located on 
the Las Vegas Strip within The Venetian Resort Las Vegas. In 2008, we suspended construction activities for the project 
due to reduced demand for Las Vegas Strip condominiums and the overall decline in general economic conditions. We 
continue to evaluate the highest return opportunity for the project. The impact of the suspension on the estimated overall 
cost of the project is currently not determinable with certainty. Should management decide to abandon the project, we 
could record a charge for some po1tion of the $129 million in capitalized construction costs (net of depreciation) as of 
December 31, 2018. 

Other 

We continue to evaluate additional development projects in each of our markets and pursue new development 
oppo1tunities globally. 

Regulation and Licensing 

Macao Concession and Our Subco11cessio11 

In June 2002, the Macao government granted one of three concessions to operate casinos in Macao to Galaxy. 
During December 2002, we entered into a subconcession agreement w ith Galaxy, which was approved by the Macao 
government. The subconcession agreement allows us to develop and operate ce1tain casino projects in Macao, including 
Sands Macao, The Venetian Macao, The P laza Macao and Four Seasons Hotel Macao, Sands Cotai Central and The 
Parisian Macao, separately from Galaxy. Under the subconcession agreement, we are obligated to operate casino games 
of chance or games of other forms in Macao. We were also obligated to develop and open The Venetian Macao and a 
convention center by December 2007, and we were required to invest, or cause to be invested, at least 4.4 billion patacas 
(approximately $548 million at exchange rates in effect at the time of the transaction) in various development projects 
in Macao by June 2009, which obligations we have fulfilled. 

If the Galaxy concession is terminated for any reason, our subconcession will remain in effect. The subconcession 
may be terminated by agreement between Galaxy and us. Galaxy is not entitled to terminate the subconcession 
unilaterally; however, the Macao government, after consultation with Galaxy, may terminate the subconcession under 
certain circumstances. Galaxy has developed, and may continue to develop, hotel and casino projects separately from 
us. 

According to the Macao gaming regulatory framework, 10.0% of each subconcessionaire's issued share capital 
must be held by its managing director, who must be appointed by the applicable subconcessionaire and must be a 
permanent Macao resident. Mr. Antonio Ferreira is the appointed managing director of Venetian Macau Limited 
("VML") and a permanent Macao resident. Mr. Ferreira holds 10.0% ofVML's issued share capital subject to a usufruct 
agreement entered into with Venetian Venture Development Intermediate Limited ("VVDIL"), the immediate parent 
company ofVML and a wholly owned subsidiary of SCL. The usufruct provides that VVDIL has the sole and exclusive 
benefit of the I 0.0% ofVML's issued share capital held by Mr. Ferreira. Mr. Ferreira has no economic interest in VML 
and receives no distributions. 

We are subject to licensing and control under applicable Macao law and are required to be licensed by the Macao 
gaming authorities to operate a casino. We must pay periodic and regular fees and taxes, and our gaming license is not 
transferable. We must periodically submit detailed financial and operating repoits to the Macao gaming authorities and 
furnish any other information the Macao gaming authorities may require. No person may acquire any rights over the 
shares or assets ofVML, SCL's wholly owned subsidia1y, without first obtaining the approval of the Macao gaming 
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authorities. Similarly, no person may enter into possession of its premises or operate them through a management 
agreement or any other contract or through step in rights without first obtaining the approval of, and receiving a license 
from, the Macao gaming authorities. The transfer or creation of encumbrances over ownership of shares representing 
the share capital ofVML or other rights relating to such shares, and any act involving the granting of voting rights or 
other stockholders' rights to persons other than the original owners, would require the approval of the Macao government 
and the subsequent report of such acts and transactions to the Macao gaming authorities. 

Our subconcession agreement requires, among other things: (i) approval of the Macao government for transfers 
of shares in VML, orofany rights over or inherent to such shares, including the grant of voting rights or other stockholder's 
rights to persons other than the original owners, as well as for the creation of any charge, lien or encumbrance on such 
shares; (ii) approval of the Macao government for transfers of shares, or of any rights over such shares, in any of our 
direct or indirect stockholders, provided that such shares or rights are directly or indirectly equivalent to an amount 
that is equal to or higher than 5% ofVML's share capital; and (iii) that the Macao government be given notice of the 
creation of any encumbrance or the grant of voting rights or other stockholder's rights to persons other than the original 
owners on shares in any of the direct or indirect stockholders in VML, provided that such shares or rights are equivalent 
to an amount that is equal to or higher than 5% ofVML's share capital. The requirements in provisions (ii) and (iii) above 
will not apply, however, to securities listed as tradable on a stock exchange. 

The Macao gaming authorities may investigate any individual who has a material relationship to, or material 
involvement w ith, us to determine whether our suitability and/or financial capacity is affected by this individual. LVSC 
and SCL shareholders with 5% or more of the share capital, directors and some of our key employees must apply for 
and undergo a finding of suitability process and maintain due qualification during the subconcession term, and accept 
the persistent and long-term inspection and supervision exercised by the Macao government. VML is required to notify 
the Macao government immediately should VML become aware of any fact that may be material to the appropriate 
qualification of any shareholder who owns 5% of the share capital, or any officer, director or key employee. Changes 
in licensed positions must be reported to the Macao gaming authorities, and in addition to their authority to deny an 
application for a finding of suitability or Iicensure, the Macao gaming authorities have jurisdiction to disapprove a 
change in corporate position. If the Macao gaming authorities were to find one ofour officers, directors or key employees 
unsuitable for licensing, we would have to sever all relationships with that person. In addition, the Macao gaming 
authorities may require us to terminate the employment of any person who refuses to file appropriate applications. 

Any person who fails or refuses to apply for a finding of suitability after being ordered to do so by the Macao 
gaming authorities may be found unsuitable. Any stockholder found unsuitable who holds, directly or indirectly, any 
beneficial ownership of the common stock of a company incorporated in Macao and registered with the Macao 
Companies and Moveable Assets Registrar (a "Macao registered corporation") beyond the period of time prescribed 
by the Macao gaming authorities may lose their rights to the shares. We will be subject to disciplinary action if, after 
we receive notice that a person is unsuitable to be a stockholder or to have any other relationship with us, we: 

pay that person any dividend or interest upon its shares; 

allow that person to exercise, directly or indirectly, any voting right conferred through shares held by that 
person; 

pay remuneration in any form to that person for services rendered or otherwise; or 

fail to pursue all lawful efforts to require that unsuitable person to relinquish its shares. 

The Macao gaming authorities also have the authority to approve all persons owning or controlling the stock of 
any corporation holding a gaming license. 

Jn addition, the Macao gaming authorities require prior approval for the creation ofliens and encumbrances over 
VML's assets and restrictions on stock in connection with any financing. 

The Macao gaming authorities must give their prior approval to changes in control of VML through a merger, 
consolidation, stock or asset acquisition, management or consulting agreement or any act or conduct by any person 
whereby he or she obtains control. Entities seeking to acquire control of a Macao registered corporation must satisfy 
the Macao gaming authorities concerning a variety of stringent standards prior to assuming control. The Macao gaming 
authorities may also require controlling stockholders, officers, directors and other persons having a material relationship 
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or involvement with the entity proposing to acquire control, to be investigated and licensed as part of the approval 
process of the transaction. 

The Macao gaming authorities may consider some management opposition to corporate acquisitions, repurchases 
of voting securities and corporate defense tactics affecting Macao gaming licensees, and the Macao registered 
corporations affiliated with such operations, to be injurious to stable and productive corporate gaming. 

The Macao gaming authorities also have the power to supervise gaming licensees in order to: 

assure the financial stability of corporate gaming operators and their affiliates; 

preserve the beneficial aspects of conducting business in the corporate form; and 

promote a neutral environment for the orderly governance of corporate affairs. 

The subconcession agreement requires the Macao gaming authorities' prior approval of any recapitalization plan 
proposed by VML's Board of Directors. The Chief Executive of Macao could also require VML to increase its share 
capital if he deemed it necessary. 

The Macao government also has the right, after consultation with Galaxy, to unilaterally terminate the 
subconcession agreement at any time upon the occurrence of specified events of default, including: 

the operation of gaming without permission or operation of business that does not fall within the business 
scope of the subconcession; 

the suspension of operations of our gaming business in Macao without reasonable grounds for more than seven 
consecutive days or more than fourteen non-consecutive days within one calendar year; 

the unauthorized transfer of all or pait of our gaming operations in Macao; 

the fai lure to pay taxes, premiums, levies or other amounts payable to the Macao government; 

the failure to resume operations following the temporary assumption of operations by the Macao government; 

the repeated opposition to supervision and inspection or the repeated failure to comply with decisions of the 
Macao government, namely of the Macao gaming authorities; 

the failure to provide or supplement the guarantee deposit or the guarantees specified in the subconcession 
within the prescribed period; 

the bankruptcy or insolvency ofVML; 

fraudulent activity by VML; 

serious and repeated violation by VML of the applicable rules for carrying out casino games of chance or 
games of other forms or the operation of casino games of chance or games of other forms; 

the grant to any other person of any managing power over VML; or 

the failure by a controlling shareholder in VML to dispose of its interest in VML following notice from the 
gaming authorities of another jurisdiction in which such controlling shareholder is licensed to operate casino 
games of chance to the effect that such controlling shareholder can no longer own shares in VML. 

In addition, we must comply with various covenants and other provisions under the subconcession, including 
obligations to: 

ensure the proper operation and conduct of casino games; 

employ people with appropriate qualifications; 

operate and conduct casino games of chance in a fair and honest manner without the influence of criminal 
activities; 

safeguard and ensure Macao's interests in tax revenue from the operation of casinos and other gaming areas; 
and 
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maintain a specified level of insurance. 

The subconcession agreement also allows the Macao government to request various changes in the plans and 
specifications of our Macao properties and to make various other decisions and determinations that may be binding on 
us. For example, the Macao government has the right to require that we contribute additional capital to our Macao 
subsidiaries or that we provide certain deposits or other guarantees of performance in any amount determined by the 
Macao government to be necessary. VML is limited in its abil ity to raise additional capital by the need to first obtain 
the approval of the Macao gaming and governmental authorities before raising certain debt or equity. 

If our subconcession is terminated in the event of a default, the casinos and gaming-related equipment would be 
automatically transferred to the Macao government without compensation to us and we would cease to generate any 
revenues from these operations. In many of these instances, the subconcession agreement does not provide a specific 
cure period within which any such.events may be cured and, instead, we would rely on consultations and negotiations 
with the Macao government to give us an oppo1tunity to remedy any such default. 

The Sands Macao, The Venetian Macao, The Plaza Macao and Four Seasons Hotel Macao, Sands Cotai Central 
and The Parisian Macao are being operated under our subconcession agreement. This subconcession excludes the 
following gaming activities: mutual bets, lotteries, raffles, interactive gaming and games of chance or other gaming, 
betting or gambling activities on ships or planes. Our subconcession is exclusively governed by Macao law. We are 
subject to the exclusive jurisdiction of the courts ofMacao in case ofany dispute or conflict relating to our subconcession. 

Our subconcession agreement expires on June 26, 2022. Unless our subconcession is extended, on that date, the 
casinos and gaming-related equipment will automatically be transferred to the Macao government without compensation 
to us and we will cease to generate any revenues from these operations. Beginning on December 26, 2017, the Macao 
government may redeem our subconcession by giving us at least one-year prior notice and by paying us fair compensation 
or indemnity. 

Under our subconcession, we are obligated to pay to the Macao government an annual premium with a fixed 
po1tion and a variable portion based on the number and type of gaming tables employed and gaming machines operated · 
by us. The fixed portion of the premium is equal to 30 million patacas (approximately $4 million at exchange rates in 
effect on December 31, 2018). The variable portion is equal to 300,000 patacas per gaming table reserved exclusively 
for certain kinds of games or players, 150,000 patacas per gaming table not so reserved and 1,000 patacas per electrical 
or mechanical gaming machine, including slot machines (approximately $37,195, $18,598 and $124, respectively, at 
exchange rates in effect on December 31, 2018), subject to a minimum of 45 million patacas (approximately $6 million 
at exchange rates in effect on December 31, 2018). We also have to pay a special gaming tax of 35% of gross gaming 
revenues and applicable withholding taxes. We must also contribute 4% of our gross gaming revenue to utilities 
designated by the Macao government, a portion of which must be used for promotion of tourism in Macao. This 
percentage may be subject to change in the future. 

Currently, the gaming tax in Macao is calculated as a percentage of gross gaming revenue; however, unlike Nevada, 
gross gaming revenue does not include deductions for credit losses. As a result, if we extend credit to our customers 
in Macao and are unable to collect on the related receivables from them, we have to pay taxes on our winnings from 
these customers even though we were unable to collect on the related receivables. If the laws are not changed, our 
business in Macao may not be able to realize the full benefits of extending credit to our customers. 

In August 2018, we received an additional exemption from Macao's corporate income tax on profits generated 
by the operation of casino games of chance for the period of January I, 2019 through June 26, 2022, the date our 
subconcession agreement expires. We entered into an agreement with the Macao government effective through the end 
of2018 that provided for an annual payment of 42 million patacas (approximately $5 million at exchange rates in effect 
on December 31, 2018) as a substitution for a 12% tax otherwise due from VML shareholders on dividend distributions. 
In September 2018, we requested an additional agreement with the Macao government through June 26, 2022, to 
correspond to the expiration of the income tax exemption for gaming operations; however, there is no assurance we 
will receive the additional agreement. 

Development Agreement with Singapore Tourism Board 

On August 23, 2006, our wholly owned subsidiary, Marina Bay Sands Pte. Ltd. ("MBS"), entered into a 
development agreement, as amended by a supplementary agreement on December 11, 2009 (the "Development 
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Agreement"), with the STB to design, develop, construct and operate the Marina Bay Sands. The Development 
Agreement includes a concession for MBS to own and operate a casino within the Integrated Reso11. In addition to the 
casino, the Integrated Resort includes, among other amenities, a hotel, a retail complex, a convention center and meeting 
room complex, theaters, restaurants and an art/science museum. MBS is one of two companies awarded a concession 
to operate a casino in Singapore. Under the Request for Proposal, the Exclusivity Period provides that only two licensees 
will be granted the right to operate a casino in Singapore during an initial ten-year period, which expired on Februaiy 
28, 2017. In connection with entering into the Development Agreement, MBS entered into a 60-year lease with the 
STB for the parcels underlying the project site and entered into an agreement with the Land Transport Authority of 
Singapore for the provision of necessary infrastructure for rapid transit systems and road works within and/or outside 
the project site. During the Exclusivity Period, the Company, which is currently the 100% indirect shareholder ofMBS, 
must continue to be the single largest entity with direct or indirect controlling interest of at least 20% in MBS, unless 
otherwise approved by the CRA. 

The term of the casino concession provided under the Development Agreement is for 30 years commencing from 
the date the Development Agreement was entered into, or August 23, 2006. In order to renew the casino concession, 
MBS must give notice to the STB and other relevant authorities in Singapore at least five years before its expiration 
in August 2036. The Singapore government may terminate the casino concession prior to its expiration in order to serve 
the best interests of the public, in which event fair compensation will be paid to MBS. 

On April 26, 20 I 0, MBS was issued a casino license for a three-year period, which required payment of a license 
fee of SGD 38 million (approximately $27 million at exchange rates in effect at the time of the transaction). On April 
19, 2013 and April 19, 2016, MBS was granted a license for a further three-year period expiring on April 25, 2016 and 
April 25, 2019, respectively, which required payment of SGD 57 million and SGD 66 million, respectively 
(approximately $46 million and $47 million, respectively, at exchange rates in effect at the time of the transaction) as 
part of the renewal process. The license is renewable upon submitting a renewal application, paying the applicable fee 
and meeting the renewal requirements as determined by the CRA. We have filed a renewal application and believe we 
meet the renewal requirements as determined by the CRA; however, no assurance can be given the license renewal 
will be granted or for what period of time it will be granted. 

The Development Agreement contains, among other things, restrictions limiting the use of the leased land to the 
development and operation of the project, requirements that MBS obtain prior approval from the STB in order to 
subdivide the hotel and retai l components of the project, and prohibitions on any such subdivision during the Exclusivity 
Period. The Development Agreement also contains provisions relating to the construction of the project and associated 
deadlines for substantial completion and opening; the location of the casino within the project site and casino licensing 
issues; insurance requirements; and limitations on MBS' ability to assign the lease or sub-lease any portion of the land 
during the Exclusivity Period. In addition, the Development Agreement contains events of default, including, among 
other things, the failure ofMBS to perform its obligations under the Development Agreement and events of bankruptcy 
or dissolution. 

The Development Agreement required MBS to invest at least SGD 3.85 billion (approximately $2.42 billion at 
exchange rates in effect at the time of the transaction) in the Integrated Resort, which was to be allocated in specified 
amounts among the casino, hotel, food and beverage outlets, retai l areas, meeting, convention and exhibition facilities, 
key attractions, entertainment venues and public areas. This minimum investment requirement has been fulfilled. 

Employees whose job duties relate to the operations of the casino are required to be licensed by the relevant 
authorities in Singapore. MBS also must comply with comprehensive internal control standards or regulations 
concerning adve1tising; branch office operations; the location, floor plans and layout of the casino; casino operations 
including casino-related financial transactions and patron disputes, issuance ofcredit and collection of debt, relationships 
with and permitted payments to gaming promoters; security and surveillance; casino access by Singaporeans and non
Singaporeans; compliance functions and the prevention of money laundering; periodic standard and other reports to 
the CRA; and those relating to social controls including the exclusion of certain persons from the casino. 

There is a goods and services tax of7% imposed on gross gaming revenue and a casino tax of 15% imposed on 
the gross gaming revenue from the casino after reduction for the amount of goods and services tax, except in the case 
of gaming by premium players, in which case a casino tax of 5% is imposed on the gross gaming revenue generated 
from such players after reduction for the amount of the goods and services tax. The casino tax rates will not be changed 
for a period of 15 years from March I, 2007. The casino tax is deductible against the Singapore corporate taxable 

17 

VEN 1396



income of MBS. The provision for bad debts arising from the extension of credit granted to gaming patrons is not 
deductible against gross gaming revenue when calculating the casino tax, but is deductible for the purposes of calculating 
corporate income tax and the goods and services tax (subject to the prevailing law). MBS is permitted to extend casino 
credit to persons who are not Singapore citizens or permanent residents, but is not permitted to extend casino credit to 
Singapore citizens or permanent residents except to premium players. 

The key constraint imposed on the casino under the Development Agreement is the total size of the gaming area, 
which must not be more than 15,000 square meters (approximately 161,000 square feet). The following are not counted 
towards the gaming area: back of house facilities, reception, restrooms, food and beverage areas, retail shops, stairs, 
escalators and lift lobbies leading to the gaming area, aesthetic and decorative displays, performance areas and major 
aisles. The casino located within Marina Bay Sands may not have more than 2,500 gaming machines, but there is no 
limit on the number of tables for casino games permitted in the casino. 

On Janua1y 31, 2013, certain amendments to the Casino Control Act (the "Singapore Act") became effective. 
Among the changes introduced by these amendments is a revision of the maximum financial penalty that may be 
imposed on a casino operator by way of disciplinary action on a number of grounds, including contravention of a 
provision of the Singapore Act or a condition of the casino license. Under the amended provisions, a casino operator 
may be subject to a financial penalty, for each ground of disciplinary action, of a sum not exceeding 10% of the annual 
gross gaming revenue (as defined in the Singapore Act) of the casino operator for the financial year immediately 
preceding the date the financial penalty is imposed. 

The amendments to the Singapore Act also included an introduction of an additional factor to be considered by 
the CRA in determining future applications and/or renewals for a casino license. Applicants are required to be a suitable 
person to develop, maintain and promote the Integrated Resort as a compelling tourist destination that meets prevailing 
market demand and industry standards and contributes to the tourism industry in Singapore. The Singapore government 
has established an evaluation panel that will assess applicants and report to the CRA on this aspect of the casino licensing 
requirements. We believe MBS' iconic tourist destination in Singapore and the Far East is well-established at this time. 

State of Nevada 

The ownership and operation of casino gaming facil ities in the State of Nevada are subject to the Nevada Gaming 
Control Act and the regulations promulgated thereunder (collectively, the "Nevada Act") and various local regulations. 
Our gaming operations are also subject to the licensing and regulatory control of the Nevada Gaming Commission (the 
"Nevada Commission"), the Nevada Gaming Control Board (the "Nevada Board") and the Clark County Liquor and 
Gaming Licensing Board (the "CCLGLB" and together with the Nevada Commission and the Nevada Board, the 
"Nevada Gaming Authorities"). 

The Jaws, regulations and supervisory procedures of the Nevada Gaming Authorities are based upon declarations 
of public policy that are concerned with, among other things: 

the prevention of unsavory or unsuitable persons from having a direct or indirect involvement with gaming 
at any time or in any capacity; 

the establishment and maintenance of responsible accounting practices and procedures; 

the maintenance of effective controls over the financial practices oflicensees, including establishing minimum 
procedures for internal fiscal affairs and the safeguarding of assets and revenues, providing reliable record
keeping and requiring the filing of periodic reports with the Nevada Gaming Authorities; 

the prevention of cheating and fraudulent practices; and 

the establishment of a source of state and local revenues through taxation and licensing fees. 

Any change in such laws, regulations and procedures could have an adverse effect on our Las Vegas operations. 

Las Vegas Sands, LLC ("LVSLLC") is licensed by the Nevada Gaming Authorities to operate the resort hotel as 
set forth in the Nevada Act. The gaming license requires the periodic payment offees and taxes and is not transferable. 
LVSLLC is also registered as an intermediary company of Venetian Casino Resort, LLC ("VCR"). VCR is licensed as 
a manufacturer and distributor of gaming devices and as a key employee ofLVSLLC. LVSLLC and VCR are collectively 
referred to as the "licensed subsidiaries." LVSC is registered with the Nevada Commission as a publicly traded 
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corporation (the "registered corporation"). As such, we must periodically submit detailed financial and operating reports 
to the Nevada Gaming Authorities and furnish any other information the Nevada Gaming Authorities may require. No 
person may become a stockholder of, or receive any percentage of the profits from, the licensed subsidiaries without 
first obtaining licenses and approvals from the Nevada Gaming Authorities. Additionally, the CCLGLB has taken the 
position it has the authority to approve all persons owning or controlling the stock of any corporation controlling a 
gaming licensee. We, and the licensed subsidiaries, possess all state and local government registrations, approvals, 
permits and licenses required in order for us to engage in gaming activities at The Venetian Resort Las Vegas. 

The Nevada Gaming Authorities may investigate any individual who has a material relationship to or material 
involvement with us or the licensed subsidiaries to determine whether such individual is suitable or should be licensed 
as a business associate of a gaming licensee. Officers, directors and certain key employees of the licensed subsidiaries 
must file applications with the Nevada Gaming Authorities and may be required to be licensed by the Nevada Gaming 
Authorities. Our officers, directors and key employees who are actively and directly involved in the gaming activities 
of the licensed subsidiaries may be required to be licensed or found suitable by the Nevada Gaming Authorities. 

The Nevada Gaming Authorities may deny an application for licensing or a finding of suitability for any cause 
they deem reasonable. A finding of suitability is comparable to licensing; both require submission of detailed personal 
and financial information followed by a thorough investigation. The applicant for licensing or a finding of suitability, 
or the gaming licensee by whom the applicant is employed or for whom the applicant serves, must pay all the costs of 
the investigation. Changes in licensed positions must be reported to the Nevada Gaming Authorities, and in addition 
to their authority to deny an application for a find ing of suitabi lity or licensure, the Nevada Gaming Authorities have 
jurisdiction to disapprove a change in a corporate position. 

If the Nevada Gaming Authorities were to find an officer, director or key employee unsuitable for licensing or to 
have an inappropriate relationship with us or the licensed subsidiaries, we would have to sever all relationships with 
such person. In addition, the Nevada Commission may require us or the licensed subsidiaries to term inate the 
employment of any person who refuses to file appropriate applications. Determinations of suitability or questions 
pertaining to licensing are not subject to judicial review in Nevada. 

We, and the licensed subsidiaries, are required to submit periodic detailed financial and operating reports to the 
Nevada Commission. Substantially all of our and our licensed subsidiaries' material loans, leases, sales of securities 
and similar financing transactions must be rep01ted to or approved by the Nevada Commission. 

If it were determined we or a licensed subsidiary violated the Nevada Act, the registration and gaming licenses 
we then hold could be limited, conditioned, suspended or revoked, subject to compliance with certain statuto1y and 
regulatory procedures. In addition, we and the persons involved could be subject to substantial fines for each separate 
violation of the Nevada Act at the discretion of the Nevada Commission. Further, a supervisor could be appointed by 
the Nevada Commission to operate the casinos, and, under certain circumstances, earnings generated during the 
supervisor's appointment ( except for the reasonable rental value of the casinos) could be forfeited to the State ofN evada. 
Limitation, conditioning or suspension of any gaming registration or license or the appointment of a supervisor could 
(and revocation of any gaming license would) have a material adverse effect on our gaming operations. 

Any beneficial holder of our voting securities, regardless of the number of shares owned, may be required to file 
an application, be investigated, and have its suitability as a beneficial holder of our voting securities determined if the 
Nevada Commission has reason to believe such ownership would otherwise be inconsistent with the declared policies 
of the State of Nevada. The applicant must pay all costs of investigation incurred by the Nevada Gaming Authorities 
in conducting any such investigation. 

The Nevada Act requires any person who acquires more than 5% of our voting securities to report the acquisition 
to the Chairman of the Nevada Board. The Nevada Act requires beneficial owners of more than 10% of our voting 
securities apply to the Nevada Commission for a finding of suitability within thirty days after the Chairman of the 
Nevada Board mails the written notice requiring such filing. Under ce1tain circumstances, an "institutional investor" 
as defined in the Nevada Act, which acquires more than 10%, but not more than 25%, of our voting securities (subject 
to certain additional holdings as a result of certain debt restructurings), may apply to the Nevada Commission for a 
waiver of such finding of suitability if such institutional investor holds the voting securities only for investment purposes. 
Additionally, an institutional investor that has been granted such a waiver may acquire more than 25% but not more 
than 29% of our voting securities if such additional ownership results from a stock re-purchase program and such 
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institutional investor does not purchase or otherwise acquire any additional voting securities that would result in an 
increase in its ownership percentage. 

An institutional investor will be deemed to hold voting securities only for investment purposes if it acquires and 
holds the voting securities in the ordinary course of business as an institutional investor and not for the purpose of 
causing, directly or indirectly, the election of a majority of the members of our Board of Directors, any change in our 
corporate cha1ier, by-laws, management, policies or our operations or any of our gaming affiliates, or any other action 
the Nevada Commission finds to be inconsistent with holding our voting securities only for investment purposes. 
Activities deemed consistent with holding voting securities only for investment purposes include: 

voting on all matters voted on by stockholders; 

making financial and other inquiries of management of the type normally made by securities analysts for 
informational purposes and not to cause a change in management, policies or operations; and 

such other activities as the Nevada Commission may determine to be consistent with such investment intent. 

If the beneficial holder of voting securities who must be found suitable is a corporation, partnership or trust, it 
must submit detailed business and financial information including a list of beneficial owners. The applicant is required 
to pay all costs of investigation. 

Any person who fails or refuses to apply for a finding of suitability or a license within thitiy days after being 
ordered to do so by the Nevada Commission or the Chairman of the Nevada Board may be found unsuitable. The same 
restrictions apply to a record owner if the record owner, after request, fails to identify the beneficial owner. Any 
stockholder found unsuitable who holds, directly or indirectly, any beneficial ownership of the common stock of a 
registered corporation beyond such period of time as may be prescribed by the Nevada Commission may be guilty of 
a criminal offense. We are subject to disciplinary action if, after we receive notice that a person is unsuitable to be a 
stockholder or to have any other relationship with us or a licensed subsidiary, we, or any of the licensed subsidiaries: 

pay that person any dividend or interest upon any voting securities; 

allow that person to exercise, directly or indirectly, any voting right conferred through securities held by that 
person; 

pay remuneration in any fo1m to that person for services rendered or otherwise; or 

fail to pursue all lawful efforts to require such unsuitable person to relinquish his or her voting securities 
including, if necessary, the purchase for cash at fair market value. 

Our charter documents include provisions intended to help us comply with these requirements. 

The Nevada Commission may, in its discretion, require the holder of any debt security of a registered corporation 
to file an application, be investigated and be found suitable to own the debt security of such registered corporation. If 
the Nevada Commission determines a person is unsuitable to own such security, then pursuant to the Nevada Act, the 
registered corporation can be sanctioned, including the loss of its approvals, if without the prior approval of the Nevada 
Commission, it: 

pays to the unsuitable person any dividend, interest, or any distribution whatsoever; 

recognizes any voting right by such unsuitable person in connection with such securities; or 

pays the unsuitable person remuneration in any form. 

We are required to maintain a current stock ledger in Nevada that may be examined by the Nevada Gaming 
Authorities at any time. If any securities are held in trust by an agent or by a nominee, the record holder may be required 
to disclose the identity of the beneficial owner to the Nevada Gaming Authorities and we are also required to disclose 
the identity of the beneficial owner to the Nevada Gaming Authorities. A failure to make such disclosure may be grounds 
for finding the record holder unsuitable. We are also required to render maximum assistance in determining the identity 
of the beneficial owner. 

We cannot make a public offering of any securities without the prior approval of the Nevada Commission if the 
securities or the proceeds from the offering are intended to be used to construct, acquire or finance gaming facilities 
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in Nevada, or to retire or extend obligations incurred for such purposes. On November 15, 20 18, the Nevada Commission 
granted us prior approval to make public offerings for a period of three years, subject to certain conditions (the "shelf 
approval"). The shelf approval, however, may be rescinded for good cause without prior notice upon the issuance of 
an interlocutory stop order by the Chairman of the Nevada Board. The shelf approval does not constitute a finding, 
recommendation, or approval by the Nevada Commission or the Nevada Board as to the investment merits of any 
securities offered under the shelf approval. Any representation to the contrary is unlawful. 

Changes in our control through a merger, consolidation, stock or asset acquisition, management or consulting 
agreement, or any act or conduct by any person whereby he or she obtains control, shall not occur without the prior 
approval of the Nevada Commission. Entities seeking to acquire control of a registered corporation must satisfy the 
Nevada Board and the Nevada Commission concerning a variety of stringent standards prior to assuming control of 
such registered corporation. The Nevada Commission may also require controlling stockholders, officers, directors and 
other persons having a material relationship or involvement with the entity proposing to acquire control, to be 
investigated and licensed as part of the approval process of the transaction. 

The Nevada legislature has declared that some corporate acquisitions opposed by management, repurchases of 
voting securities and corporate defense tactics affecting Nevada gaming licensees, and registered corporations that are 
affiliated with those operations, may be injurious to stable and productive corporate gaming. The Nevada Commission 
has established a regulatory scheme to ameliorate the potentially adverse effects of these business practices upon 
Nevada's gaming industry and to further Nevada's policy to: 

assure the financial stability of corporate gaming operators and their affiliates; 

preserve the beneficial aspects of conducting business in the corporate form; and 

promote a neutral environment for the orderly governance of corporate affairs. 

Approvals are, in certain circumstances, required from the Nevada Commission before we can make exceptional 
repurchases of voting securities above the current market price thereof and before a corporate acquisition opposed by 
management can be consummated. 

The Nevada Act also requires prior approval ofa plan of recapitalization proposed by the Board of Directors in 
response to a tender offer made directly to our stockholders for the purposes of acquiring control of the registered 
corporation. 

License fees and taxes, computed in various ways depending upon the type of gaming oi· activity involved, are 
payable to the State of Nevada and to Clark County, Nevada. Depending upon the particular fee or tax involved, these 
fees and taxes are payable monthly, quarterly or annually and are based upon: 

a percentage of the gross revenues received; 

the number of gaming devices operated; or 

the number of table games operated. 

The tax on gross revenues received is generally 6.75% for the State of Nevada and 0.55% for Clark County. In 
addition, an excise tax is paid by us on charges for admission to any facility where ce1tain forms of live ente11ainment 
are provided. VCR is also required to pay ce1tain fees and taxes to the State ofNevada as a licensed manufacturer and 
distributor. 

Any person who is licensed, required to be licensed, registered, required to be registered, or under common control 
with such persons (collectively, "licensees"), and who proposes to become involved in a gaming operation outside of 
Nevada, is required to deposit with the Nevada Board, and thereafter maintain, a revolving fund in the amount of 
$10,000 to pay the expenses of any investigation by the Nevada Board into their pa11icipation in such foreign gaming 
operation. The revolving fund is subject to increase or decrease at the discretion of the Nevada Commission. Thereafter, 
licensees are also required to comply with certain reporting requirements imposed by the Nevada Act. Licensees are 
also subject to disciplinary action by the Nevada Commission if they knowingly violate any laws of any foreign 
jurisdiction pertaining to such foreign gaming operation, fail to conduct such foreign gaming operation in accordance 
with the standards of honesty and integrity required of Nevada gaming operations, engage in activities harmful to the 
State of Nevada or its ability to collect gaming taxes and fees, or employ a person in such foreign operation who has 
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been denied a license or a finding of suitability in Nevada on the ground of personal unsuitability or who has been 
found guilty of cheating at gambling. 

The sale of alcoholic beverages by the licensed subsidiaries on the casino premises and at the Sands Expo Center 
is subject to licensing, control and regulation by the applicable local authorities. Our licensed subsidiaries have obtained 
the necessary liquor licenses to sell alcoholic beverages. All licenses are revocable and are not transferable. The agencies 
involved have full power to limit, condition, suspend or revoke any such licenses, and any such disciplinary action 
could ( and revocation of such licenses would) have a material adverse effect on our operations. 

Commomvealth of Pennsylvania 

Sands Bethworks Gaming is subject to the rules and regulations promulgated by the Pennsylvania Gaming Control 
Board ("PaGCB") and the Pennsylvania Department of Revenue, the on-site direction of the Pennsylvania State Police 
and the requirements of other agencies. 

On December 20, 2006, we were awarded ·one of two Category 2 "at large" gaming licenses available in 
Pennsylvania, which authorizes a licensee to open with up to 3,000 slot machines and to increase to up to 5,000 slot 
machines upon approval of the PaGCB, which may not take effect earlier than six months after opening. 

In July 2007, we paid a $50 million licensing fee to the Commonwealth of Pennsylvania and, in August 2007, 
were issued our gaming license by the PaGCB. Just prior to the opening of the casino at Sands Bethlehem, we were 
required to make a deposit of$5 million, which was reduced to $2 million in January 2010 when the law was amended, 
to cover weekly withdrawals of our share of the cost of regulation and the amount withdrawn must be replenished 
weekly. 

In February 2010, we submitted a petition to the PaGCB to obtain a table games operation certificate to operate 
table games at Sands Bethlehem, based on a revision to the law in 2010 that authorized table games. The petition was 
approved in April 2010, we paid a $ 17 million table game licensing fee in May 2010 and were issued a table games 
certificate in June 2010. Table games operations commenced on July 18, 2010. 

We must notify the PaGCB if we become aware of any proposed or contemplated change of control including 
more than 5% of the ownership interests of Sands Bethworks Gaming or of more than 5% of the ownership interests 
ofanyentity that owns, d irectly or indirectly, at least20% ofSandsBethworks Gaming, including LVSC. The acquisition 
by a person or a group of persons acting in conceit of more than 20% of the ownership interests of Sands Bethworks 
Gaming or of any entity that owns, directly or indirectly, at least 20% of Sands Beth works Gaming, with the exception 
of the ownership interest of a person at the time of the original licensure when the license fee was paid, would be defined 
as a change of control under applicable Pennsylvania gaming law and regulations. Upon a change of control, the acquirer 
of the ownership interests would be required to qualify for licensure and to pay a new license fee of $50 million or a 
lesser "change of control" fee as determined by the PaGCB. In December 2007, the PaGCB adopted a $3 million fee 
to be assessed on an acquirer in connection with a change in control unless special circumstances dictate otherwise. 
The PaGCB retains the discretion to eliminate the need for qualification and may reduce the license fee upon a change 
of control. The PaGCB may provide up to 120 days for any person who is required to apply for a license and who is 
found not qualified to completely divest the person's ownership interest. 

Any person who acquires beneficial ownership of 5% or more of our voting securities will be required to apply 
to the PaGCB for licensure, obtain licensure and remain licensed. Licensure requires, among other things, that the 
applicant establish by clear and convincing evidence the applicant's good character, honesty and integrity. Additionally, 
any trust that holds 5% or more of our voting securities is required to be licensed by the PaGCB and each individual 
who is a grantor, trustee or beneficiary of the trust is also required to be licensed by the PaGCB. Under certain 
circumstances and under the regulations of the PaGCB, an "institutional investor" as defined under the regulations of 
the PaGCB, which acquires beneficial ownership of 5% or more, but less than 10%, of our voting securities, may not 
be required to be licensed by the PaGCB provided the institutional investor files an Institutional Notice of Ownership 
Form with the PaGCB Bureau of Licensing and has filed, and remains eligible to file, a statement of beneficial ownership 
on Schedule 13G with the SEC as a result ofthis ownership interest. In addition, any beneficial owner of our voting 
securities, regardless of the number of shares beneficially owned, may be required at the discretion of the PaGCB to 
file an application for licensure. 
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In the event a security holder is required to be found qualified and is not found qualified, the security holder may 
be required by the PaGCB to divest of the interest at a price not exceeding the cost of the interest. 

Employees 

We directly employ approximatel1/ 51 ,500 employees worldwide and hire additional temporary employees on an 
as-needed basis. Our employees are not covered by collective bargaining agreements, except as discussed below with 
respect to certain Sands Expo Center and Sands Bethlehem employees. We believe we have good relations with our 
employees and any relevant union. 

Certain unions have engaged in confrontational and obstructive tactics at some of our prope1ties, including 
contacting potential customers, tenants and investors, objecting to various administrative approvals and picketing, and 
may continue these tactics in the future. Although we believe we will be able to operate despite such tactics, no assurance 
can be given we will be able to do so or the failure to do so would not have a material adverse effect on our financial 
condition, results of operations and cash flows. Although no assurances can be given, if employees decide to be 
represented by labor unions, management does not believe such representation would have a material effect on our 
financia l condition, results of operations and cash flows. 

Certain culinary personnel are hired from time to time to provide services for trade shows and conventions at 
Sands Expo Center and are covered under a collective bargaining agreement between Sands Expo Center and the Local 
Joint Executive Board of Las Vegas, for and on behalfofCulinary Workers Union, Local 226 and Bartenders Union, 
Local No. 165. This collective bargaining agreement expired in December 2000, but automatically renews on an annual 
basis. As a result, Sands Expo Center is operating under the terms of the expired bargaining agreement with respect to 
these employees. 

Security officers at Sands Bethlehem voted to be represented by a labor union, the International Union, Security, 
Police, and Fire Professionals of America. On March 1, 2017, an initial collective bargaining agreement took effect, 
which includes a no-strike, no-lockout provision. The collective bargaining agreement expires on March 1, 2020. 

Intellectual Property 

Our intellectual property ("IP") portfolio currently consists of trademarks, copyrights, patents, domain names, 
trade secrets and other confidential and proprietary information. We believe the name recognition, brand identification 
and image we have developed through our intellectual properties attract customers to our facilities, drive customer 
loyalty and contribute to our success. We register and protect our IP in the jurisdictions in which we operate or 
significantly advertise, as well as in countries in which we may operate in the future or wish to ensure protection of 
our rights. 

Agreements Relating to the Malls in Las Vegas 

The Grand Canal Shoppes 

In May 2004, we completed the sale of The Grand Canal Shoppes and leased to GOP 19 retail and restaurant 
spaces on the casino level of The Venetian Las Vegas for 89 years with annual rent of one dollar, and GOP assumed 
our interest as landlord under the various leases associated with these 19 spaces. In addition, we agreed with GOP to: 

continue to be obligated to fulfill certain lease termination and asset purchase agreements; 

lease the portion of the theater space located within The Grand Canal Shoppes from GOP for a period of 
25 years, subject to an additional 50 years of extension options, with initial fixed minimum rent of $3 mill ion 
per year; 

lease the gondola retail store and the canal space located within The Grand Canal Shoppes from GGP (and by 
amendment the extension of the canal space extended into The Shoppes at The Palazzo) for a period of2 5 years, 
subject to an additional 50 years of extension options, w ith initial fixed minimum rent of $4 million per year; 
and 

lease certain office space from GGP for a period of JO years, subject to an additional 65 years of extension 
options, with initial annual rent of approximately $1 million. 
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The lease payments relating to the theater, the canal space within The Grand Canal Shoppes and the office space 
from GGP are subject to automatic increases of 5% in the sixth lease year and each subsequent fifth lease year. 

The Shoppes at The Palazzo 

We contracted to sell The Shoppes at The Palazzo to GOP pursuant to a purchase and sale agreement dated as of 
April 12, 2004, as amended (the "Amended Agreement"). Under the Amended Agreement, we also leased to GGP 
certain restaurant and retail space on the casino level of The Palazzo Tower for 89 years with annual rent of one dollar 
and GGP assumed our interest as landlord under the various space leases associated with these spaces. On June 24, 
2011, we reached a settlement with GGP regarding the final purchase price. Under the terms of the settlement, we 
retained the $295 million of proceeds previously received and participate in certain potential future revenues earned 
by GGP. 

Cooperation Agreement 

Our business plan calls for each of The Venetian Reso1t Las Vegas, Sands Expo Center and the Grand Canal 
Shoppes, though separately owned, to be integrally related components of one facility (the "LY Integrated Resort"). In 
establishing the terms for the integrated operation of these components, the 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, VCR, and Palazzo Condo Tower, LLC (the "Cooperation 
Agreement") sets forth agreements regarding, among other things, encroachments, easements, operating standards, 
maintenance requirements, insurance requirements, casualty and condemnation, joint marketing, and the sharing of 
some faci lities and related costs. Subject to applicable law, the Cooperation Agreement binds all current and future 
owners of all portions of the LV Integrated Reso1t and has priority over the liens securing LVSLLC's senior secured 
credit facility and in some or all respects any liens that may secure any indebtedness of the owners of any portion of 
the LV Integrated Resort. Accordingly, subject to applicable law, the obligations in the Cooperation Agreement will 
"run with the land" if any of the components change hands. 

Operating Covenants. The Cooperation Agreement regulates certain aspects of the operation of the LV Integrated 
Reso1t. For example, under the Cooperation Agreement, we are obligated to operate The Venetian Resort Las Vegas 
continuously and to use it exclusively in accordance with standards of first-class Las Vegas Boulevard-style hotels and 
casinos. We are also obligated to operate and use the Sands Expo Center exclusively in accordance with standards of 
first-class convention, trade show and exposition centers. The owners of the Grand Canal Shoppes are obligated to 
operate their property exclusively in accordance with standards of first-class restaurant and retail complexes. For so 
long as a portion of The Venetian Resort Las Vegas is operated in accordance with a "Venetian" theme, the owner of 
the Grand Canal Shoppes must operate the section formerly referred to as The Grand Canal Shoppes in accordance 
with the overall Venetian theme. 

Maintenance and Repair. We must maintain The Venetian Resort Las Vegas as well as some common areas and 
common facilities shared with the Grand Canal Shoppes. The cost of maintenance of all shared common areas and 
common facilities is to be shared between us and the owners of the Grand Canal Shoppes. We must also maintain, 
repair and restore Sands Expo Center and certain common areas and common facilities located in Sands Expo Center. 
The owners of the Grand Canal Shoppes must maintain, repair and restore the Grand Canal Shoppes and certain common 
areas and common facilities located within. 

Insurance. We and the owners of the Grand Canal Shoppes must maintain minimum types and levels of insurance, 
including property damage, general liability and business interruption insurance. The Cooperation Agreement 
establishes an insurance trustee to assist in the implementation of the insurance requirements. 

Parking. The Cooperation Agreement also addresses issues relating to the use of the LV Integrated Resort's parking 
facilities and easements for access. The Venetian Resort Las Vegas, Sands Expo Center and the Grand Canal Shoppes 
may use the parking spaces in the LV Integrated Reso1t's parking facilities on a "first come, first served" basis. The LV 
Integrated Resort's parking facilities are owned, maintained and operated by us, with the operating costs proportionately 
allocated among and/or billed to the owners of the components of the LV Integrated Resort. Each party to the Cooperation 
Agreement has granted to the others non-exclusive easements and rights to use the roadways and walkways on each 
other's properties for vehicular and pedestrian access to the parking garages. 
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Utility Easement. All property owners have also granted each other all appropriate and necessary easement rights 
to utility lines servicing the LV Integrated Resort. 

Consents, Approvals and Disputes. If any current or future party to the Cooperation Agreement has a consent or 
approval right or has discretion to act or refrain from acting, the consent or approval of such party will only be granted 
and action will be taken or not taken only if a commercially reasonable owner would do so and such consent, approval, 
action or inaction would not have a material adverse effect on the prope11y owned by such property owner. The 
Cooperation Agreement provides for the appointment of an independent expert to resolve some disputes between the 
parties, as well as for expedited arbitration for other disputes. 

Sale of the Grand Canal Shoppes by GGP. We have a right of first offer in connection with any proposed sale of 
the Grand Canal Shoppes by GGP. We also have the right to receive notice of any default by GGP sent by any lender 
holding a mortgage on the Grand Canal Shoppes, if any, and the right to cure such default subject to our meeting certain 
net wo1th tests. 

ITEM lA. -RISK FACTORS 

You should carefully consider the risk factors set forth below as well as the other information contained in this 
Annual Repo1t on Form 10-K in connection with evaluating the Company. Additional risks and unce1tainties not 
currently known to us or that we currently deem to be immaterial may also have a material adverse effect on our 
business, financial condition, results of operations and cash flows. Certain statements in "Risk Factors" are forward
looking statements. See "Item 7 - Management's Discussion and Analysis of Financial Condition and Results of 
Operations - Special Note Regarding Forward-Looking Statements." 

Risks Related to Our Business 

Our business is particularlcJi sensitive to reductions in tliscretionary consumer and corporate spending as a result 
of downturns in the economy. 

Consumer demand for hotel/casino resorts, trade shows and conventions and for the type of luxury amenities we 
offer is patticularly sensitive to downturns in the economy and the corresponding impact on discretionary spending. 
Changes in discretionary consumer spending or corporate spending on conventions and business travel could be driven 
by many factors, such as: perceived or actual general economic conditions; any weaknesses in the job or housing market, 
additional credit market disruptions; high energy, fuel and food costs; the increased cost of travel; the potential for bank 
fai lures; perceived or actual disposable consumer income and wealth; fears of recession and changes in consumer 
confidence in the economy; or fears of war and future acts of terrorism. These factors could reduce consumer and 
corporate demand for the luxury amenities and leisure and business activities we offer, thus imposing additional limits 
on pricing and harming our operations. 

Our busi11ess is se11sitive to the willingness of our customers to travel. Acts of terrorism, regional political events 
and developments in the conflicts in certain countries could cause severe disruptions in air travel that reduce 
the number of visitors to our facilities, resulting in a material adverse effect on our business,flna11cial comlition, 
results of operations and cash flows. 

We are dependent on the willingness of our c1:1stomers to travel. Only a small amount of our business is and will 
be generated by local residents. Mostofour customers travel to reach our Macao, Singapore, Las Vegas and Pennsylvania 
properties. Acts of terrorism may severely disrupt domestic and international travel, which would result in a decrease 
in customer visits to Macao, Singapore, Las Vegas and Pennsylvania, including our properties. Regional political events, 
including those resulting in travelers perceiving areas as unstable or an unwillingness of governments to grant visas, 
regional conflicts or an outbreak of hostilities or war could have a similar effect on domestic and international travel. 
Management cannot predict the extent to which disruptions in air or other forms of travel as a result of any further 
terrorist acts, regional political events, regional conflicts or outbreak of hostilities or war would have a material adverse 
effect on our business, financial condition, results of operations and cash flows. 

25 

VEN 1404



We are subject to extensive regulation and tlte cost of compliance or failure to comply with such regulations that 
govern our operations in any jurisdiction where we operate may have a material adverse effect 011 our business, 
financial condition, results of operations am/ cash flows. 

We are required to obtain and maintain licenses from various jurisdictions in order to operate certain aspects of 
our business, and we are subject to extensive background investigations and suitability standards in our gaming business. 
We also will become subject to regulation in any other jurisdiction where we choose to operate in the future. There can 
be no assurance we will be able to obtain new licenses or renew any of our existing licenses, or if such licenses are 
obtained, such licenses will not be conditioned, suspended or revoked; and the loss, denial or non-renewal of any of 
our licenses could have a material adverse effect on our business, financial condition, results of operations and cash 
flows. 

Our gaming operations and the ownership of our securities are subject to extensive regulation by the Nevada 
Commission, the Nevada Board and the CCLGLB. The Nevada Gaming Authorities have broad authority with respect 
to licensing and registration of our business entities and individuals investing in or otherwise involved with us. 

Although we currently are registered with, and LVSLLC and VCR currently hold gaming licenses issued by, the 
Nevada Gaming Authorities, these authorities may, among other things, revoke the gaming license of any corporate 
entity or the registration of a registered corporation or any entity registered as a holding company of a corporate licensee 
for violations of gaming regulations. 

In addition, the Nevada Gaming Authorities may, under certain circumstances, revoke the license or finding of 
suitabili ty of any officer, director, controlling person, stockholder, noteholder or key employee ofa licensed or registered 
entity. If our gaming licenses were revoked for any reason, the Nevada Gaming Authorities could require the closing 
of our casinos, which would have a material adverse effect on our business, financial condition, results of operations 
and cash flows. In addition, compliance costs associated with gaming laws, regulations or licenses are significant. Any 
change in the laws, regulations or licenses applicable to our business or gaming licenses could require us to make 
substantial expenditures or could otherwise have a material adverse effect on our business, financial condition, results 
of operations and cash flows. 

A similar dynamic exists in all jurisdictions where we operate and a regulatory action against one of our operating 
entities in any gaming jurisdiction could impact our operations in other gaming jurisdictions where we do business. 

We are subject to regulations imposed by the Foreign CorruptPracticesAct(the "FCPA "), which generally prohibits 
U.S. companies and their intermediaries from making improper payments to foreign officials for the purpose of obtaining 
or retaining business. We entered into a comprehensive civil administrative settlement with the SEC on April 7, 2016, 
and a non-prosecution agreement with the Department of Justice (the "DOJ") on Janua1y 19, 2017, which resolve all 
inquiries related to these government investigations and include ongoing repoiting obligations to the DOJ through 
January 2020. Any violation of the FCPA could have a material adverse effect on our business, financial condition, 
results of operations and cash flows. 

We also deal with significant amounts of cash in our operations and are subject to various reporting and anti
money laundering regulations. Recently, U.S. governmental authorities have evidenced an increased focus on the gaming 
industry and compliance with anti-money laundering laws and regulations. For instance, we are subject to regulation 
under the Currency and Foreign Transactions Reporting Act of 1970, commonly known as the "Bank Secrecy 
Act" ("BSA"), which, among other things, requires us to report to the Financial Crimes Enforcement Network 
("FinCEN") certain currency transactions in excess of applicable thresholds and certain suspicious activities where we 
know, suspect or have reason to suspect such transactions involve funds from illegal activity or are intended to violate 
federal law or regulations or are designed to evade reporting requirements or have no business or lawful purpose. In 
addition, under the BSA, we are subject to various other rules and regulations involving reporting, recordkeeping and 
retention. Our compliance with the BSA is subject to periodic audits by the U.S. Treasury Department, and we may be 
subject to substantial civil and criminal penalties, including fines, ifwe fail to comply with applicable regulations. We 
are a lso subject to similar regulations in Singapore and Macao, as well as regulations set forth by the gaming authorities 
in the areas in which we operate. Any such laws and regulations could change or could be interpreted differently in the 
future, or new laws and regulations could be enacted. Any violation of anti-money laundering laws or regulations, or 
any accusations of money laundering or regulato1y investigations into possible money laundering activities, by any of 
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our properties, employees or customers could have a material adverse effect on our business, financial condition, results 
of operations and cash flows. 

Because we are currently dependent primarily upon our properties in three markets for all of our caslt flow, we 
are subject to greater risks than competitors witlt more operating properties or that operate in more markets. 

We currently do not have material operations other than our Macao, Singapore and Las Vegas properties. As a 
result, we are primarily dependent upon these properties for all of our cash. 

Given our operations are currently conducted primarily at properties in Macao, Singapore and Las Vegas and a 
large portion of our planned development is in Macao, we will be subject to greater degrees of risk than competitors 
with more operating properties or that operate in more markets. The risks to which we will have a greater degree of 
exposure include the following: 

local economic and competitive conditions; 

inaccessibility due to inclement weather, road construction or closure of primary access routes; 

decline in air passenger traffic due to higher ticket costs or fears concerning air travel; 

changes in local and state governmental laws and regulations, including gaming laws and regulations; 

natural or man-made disasters, outbreaks of infectious diseases, terrorist activity or war; 

changes in the availability of water; and 

a decline in the number of visitors to Macao, Singapore or Las Vegas. 

We depend 011 the continued services of key managers and employees. If we do not retain our key personnel or 
attract and retain other highly skilled employees, our business will suffer. 

Our ability to maintain our competitive position is dependent to a large degree on the services of our senior 
management team, including Sheldon G. Adelson, Robert G. Goldstein and Patrick Dumont. The loss of their services 
or the services of our other senior managers, or the inability to attract and retain additional senior management personnel 
could have a material adverse effect on our business. 

The interests of our principal stockholder in our business may be different from yours. 

Mr. Adelson, his family members and trusts and other entities established for the benefit of Mr. Adelson and/or 
his family members (Mr. Adelson, individually our "Principal Stockholder," and the group, collectively our "Principal 
Stockholder and his family") beneficially own approximately 56% of our outstanding common stock as of December 31, 
2018. Accordingly, Mr. Adelson exercises significant influence over our business policies and affairs, including the 
composition of our Board of Directors and any action requiring the approval of our stockholders, including the adoption 
of amendments to our articles of incorporation and the approval of a merger or sale of substantially all of our assets. 
The concentration of ownership may also delay, defer or even prevent a change in control of our company and may 
make some transactions more difficult or impossible without the support of Mr. Adelson. The interests of Mr. Adelson 
may differ from your interests. 

We are a parent company mu/ our primary source of cash is and will be distributions from our subsidiaries. 

We are a parent company with limited business operations of our own. Our main asset is the capital stock of our 
subsidiaries. We conduct most of our business operations through our direct and indirect subsidiaries. Accordingly, our 
primary sources of cash are dividends and distributions with respect to our ownership interests in our subsidiaries 
derived from the earnings and cash flow generated by our operating properties. Our subsidiaries might not generate 
sufficient earnings and cash flow to pay dividends or distributions in the future. Our subsidiaries' payments to us will 
be contingent upon their earnings and upon other business considerations. In addition, our Singapore and U.S. 
subsidiaries' debt instruments and other agreements limit or prohibit certain payments of dividends or other distributions 
to us. We expect future debt instruments for the financing of future developments may contain simi lar restrictions. 

27 

VEN 1406



Our debt instruments, current debt service obligations and substantial indebtedness may restrict our current mu/ 
future operations, particularly our ability to timely refinance existing hulebtedness,fimmce additional growth, 
respond to changes or take some actions that may othenvise be in our best interests. 

Our current debt service obligations contain, or any future debt service obligations and instruments may contain, 
a number ofrestrictive covenants that impose significant operating and financial restrictions on us, including restrictions 
on our ability to: 

incur additional debt, including providing guarantees or credit support; 

incur liens securing indebtedness or other obligations; 

dispose of certain assets; 

make certain acquisitions; 

pay dividends or make distributions and make other restricted payments, such as purchasing equity interests, 
repurchasing junior indebtedness or making investments in third parties; 

enter into sale and leaseback transactions; 

engage in any new businesses; 

issue preferred stock; and 

enter into transactions with our stockholders and our affiliates. 

In addition, our Macao, Singapore and U.S. credit agreements contain various financial covenants. See "Item 8 
- Financial Statements and Supplementary Data - Notes to Consolidated F inancial Statements - Note 9 - Long
Term Debt" for further description of these covenants. 

As of December 31, 2018, we had $11.99 billion of long-term debt outstanding, net of original issue discount, 
deferred offering costs (excluding those costs related to our revolving facilities) and cumulative fair value adjustments. 
This indebtedness could have important consequences to us. For example, it could: 

make it more difficult for us to satisfy our debt service obligations; 

increase our vulnerability to general adverse economic and industry conditions; 

impair our ability to obtain additional financing in the future for working capital needs, capital expenditures, 
development projects, acquisitions or general corporate purposes; 

require us to dedicate a significant portion of our cash flow from operations to the payment of principal and 
interest on our debt, which would reduce the funds available for our operations and development projects; 

limit our flexibility in planning for, or reacting to, changes in the business and the industry in which we operate; 

place us at a competitive disadvantage compared to our competitors that have less debt; and 

subject us to higher interest expense in the event of increases in interest rates. 

Subject to applicable laws, including gaming laws, and certain agreed upon exceptions, our U.S. and Singapore 
debt is secured by liens on substantially all of our assets located in those countries, except for our equity interests in 
our subsidiaries. 

Our ability to timely refinance and replace our indebtedness in the future will depend upon general economic and 
credit market conditions, approval required by local government regulators, adequate liquidity in the global credit 
markets, the pa1iicular circumstances of the gaming industry and prevalent regulations and our cash flow and operations, 
in each case as evaluated at the time of such potential refinancing or replacement. For example, we have a principal 
amount of$98 million in long-term debt maturing during each of the three years ended December 31, 2021 and $520 
million and $3.68 billion in long-term debt maturing during the years ending December 31, 2022 and 2023, respectively. 
Ifwe are unable to refinance or generate sufficient cash flow from operations to repay our indebtedness on a timely 
basis, we might be forced to seek alternate forms of financing, dispose of certain assets or minimize capital expenditures 
and other investments, or reduce dividend payments. There is no assurance any of these alternatives would be available 

28 

VEN 1407



to us, if at all, on satisfactory terms, on terms that would not be disadvantageous to us, or on terms that would not 
require us to breach the terms and conditions of our existing or future debt agreements. 

We may attempt to anange additional financing to fund the remainder of our planned, and any future, development 
projects. If such additional financing is necessa1y, we cannot assure you we will be able to obtain all the financing 
required for the construction and opening of these projects on suitable terms, if at all. 

The L/BOR calculation method may change mu/ LIBOR is expected to be phased out after 2021. 

Some of our credit facilities calculate interest on the outstanding principal balance using LIBOR. On July 27, 
2017, the United Kingdom Financial Conduct Authority (the "FCA") announced it would phase out LIBOR as a 
benchmark by the end of 2021. In the meantime, actions by the FCA, other regulators or law enforcement agencies 
may result in changes to the method by which LIBOR is calculated. At this time, it is not possible to predict the effect 
on our financial condition, results of operations and cash flows of any such changes or any other reforms to LIBOR 
that may be enacted in the United Kingdom or elsewhere. 

Fluctuations in foreign currency exchange rates could have an adverse effect 011 our ji11a11cial condition, results 
of operations and c11sh flows. 

We record transactions in the functional currencies of our reporting entities. Because our consolidated financial 
statements are presented in U.S. dollars, we translate revenues and expenses, as well as assets and liabilities, into U.S. 
dollars at exchange rates in effect during or at the end of each reporting period, which subjects us to foreign currency 
translation risks. The strengthening of the U.S. dollar against the functional currencies of our foreign operations could 
have an adverse effect on our U.S. dollar financial results. 

In certain instances, our entities whose functional currency is the U.S. dollar may enter, and will continue to enter, 
into transactions that are denominated in a currency other than U.S. dollars. Atthedatethatsuch transaction is recognized, 
each asset and liability arising from the transaction is measured and recorded in U.S. dollars using the exchange rate 
in effect at that date. At each balance sheet date, recorded monetary balances denominated in a currency other than 
U.S. dollars are adjusted to U.S. dollars using the exchange rate at the balance sheet date, with gains or losses recorded 
in other income (expense), which subjects us to foreign currency transaction risks. 

We are a parent company whose primary source of cash is distributions from our subsidiaries (see "We are a 
parent company and our prima,y source of cash is and will be distributions from our subsidiaries."). Fluctuations in 
the U.S. dollar/SGD exchange rate, the U.S. dollar/Macao pataca exchange rate and/or the U.S. dollar/HKD exchange 
rate could have a material adverse effect on the amount of dividends and distributions from our Singapore and Macao 
operations. 

On July 21, 2005, the People's Bank of China announced the renminbi will no longer be pegged to the U.S. dollar, 
but will be allowed to float in a band (and, to a limited extent, increase in value) against a basket of foreign currencies. 
We cannot assure you the Hong Kong dollar will continue to be pegged to the U.S. dollar and the Macao pataca will 
continue to be pegged to the Hong Kong dollar or the cutTent peg rate for these currencies will remain at the same level. 
The floating of the renminbi and possible changes to the pegs of the Macao pataca and/or the Hong Kong dollar may 
result in severe fluctuations in the exchange rate for these currencies. Any change in such exchange rates could have 
a material adverse effect on our operations and on our ability to make payments on certain of our debt instruments. We 
do not currently hedge foreign currency risk related to the Hong Kong dollar, renminbi or pataca; however, we maintain 
a significant amount of our operating funds in the same currencies in which we have obligations, thereby reducing our 
exposure to currency fluctuations. 

We extend credit to a large portion of our customers and we may not be able to collect gaming receivables from 
our credit players. 

We conduct our gaming activities on a credit and cash basis. Any such credit we extend is unsecured. Table games 
players typically are extended more credit than slot players, and high-stakes players typically are extended more credit 
than players who tend to wager lesser amounts. High-end gaming is more volatile than other forms of gaming, and 
variances in win-loss results attributable to high-end gaming may have a significant positive or negative impact on 
cash flow and earnings in a pat1icular quaiter. 
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During the year ended December 31, 2018, approximately 15.3%, 16.0% and 65.8% of our table games drop at 
our Macao properties, Marina Bay Sands and our Las Vegas properties, respectively, was from credit-based wagering, 
while table games play at our Pennsylvania property was primarily conducted on a cash basis. We extend credit to those 
customers whose level of play and financial resources warrant, in the opinion of management, an extension of credit. 
These large receivables could have a significant impact on our results of operations if deemed uncollectible. 

While gaming debts evidenced by a credit instrument, including what is commonly referred to as a "marker," and 
judgments on gaming debts are enforceable under the current laws ofNevada, and Nevada judgments on gaming debts 
are enforceable in all states under the Full Faith and Credit Clause of the U.S. Constitution, other jurisdictions around 
the world, including jurisdictions our gaming customers may come from, may determine, or have determined, 
enforcement of gaming debts is against public policy. Although courts of some foreign nations will enforce gaming 
debts directly and the assets in the U.S. of foreign debtors may be reached to satisfy ajudgment, judgments on gaming 
debts from courts in the U.S. and elsewhere are not binding in the courts of many foreign nations. 

In particular, we expect our Macao operations will be able to enforce gaming debts only in a limited number of 
jurisdictions, including Macao. To the extent our Macao gaming customers and gaming promoters are from other 
jurisdictions, our Macao operations may not have access to a forum in which it will be possible to collect all gaming 
receivables because, among other reasons, courts of many jurisdictions do not enforce gaming debts and our Macao 
operations may encounter forums that will refuse to enforce such debts. Moreover, under applicable law, our Macao 
operations remain obligated to pay taxes on uncollectible winnings from customers. 

It is also possible our Singapore operations may not be able to collect gaming debts because, among other reasons, 
courts of certain jurisdictions do not enforce gaming debts. To the extent our Singapore gaming customers' assets are 
situated in such jurisdictions, our Singapore operations may not be able to take enforcement action against such assets 
to facilitate collection of gaming receivables. 

Even where gaming debts are enforceable, they may not be collectible. Our inability to collect gaming debts 
could have a significant adverse effect on our results of operations and cash flows. 

Win rates for our gaming operations depe11d 011 a variety of factors, some beyond our co11trol, and the winnings 
of our gaming customers coultl exceed our casino wi1111i11gs. 

The gaming industry is characterized by an element of chance. In addition to the element of chance, win rates are 
also affected by other factors, including players' skill and experience, the mix of games played, the financial resources 
of players, the spread of table limits, the volume of bets played and the amount of time played. Our gaming profits are 
mainly derived from the difference between our casino winnings and the casino winnings of our gaming customers. 
Since there is an inherent element of chance in the gaming industry, we do not have full control over our winnings or 
the winnings of our gaming customers. If the winnings of our gaming customers exceed our winnings, we may record 
a loss from our gaming operations, which could have a material adverse effect on our financial condition, results of 
operations and cash flows. 

We face the risk of fraud anti cheating. 

Our gaming customers may attempt or commit fraud or cheat in order to increase winnings. Acts of fraud or 
cheating could involve the use of counterfeit chips or other tactics, possibly in collusion with our employees. Internal 
acts ofcheating could also be conducted by employees through collusion with dealers, surveillance staff, floor managers 
or other casino or gaming area staff. Failure to discover such acts or schemes in a timely manner could result in losses 
in our gaming operations. In addition, negative publicity related to such schemes could have an adverse effect on our 
reputation, potentially causing a material adverse effect on our business, financial condition, results of operations and 
cash flows. 

A failure to establish anti protect our IP rights could have a material adverse effect 011 our business, ji11a11cial 
comlition anti results of operations. 

We endeavor to establish, protect and enforce our IP, including our trademarks, copyrights, patents, domain names, 
trade secrets and other confidential and proprietary information. There can be no assurance, however, the steps we take 
to protect our IP will be sufficient. If a third party successfully challenges our trademarks, we could have difficulty 
maintaining exclusive rights. If a third party claims we have infringed, currently infringe, or could in the future infringe 
upon its IP rights, we may need to cease use of such IP, defend our rights or take other steps. In addition, if third parties 
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violate their obligations to us to maintain the confidentiality of our proprietary information or there is a security breach 
or lapse, or if third parties misappropriate or infringe upon our IP, our business may be affected. Our inability to 
adequately obtain, maintain or defend our IP rights for any reason could have a material adverse effect on our business, 
financial condition and results of operations. 

Our insurance coverage may not be a,lequate to cover all possible Losses tltat our properties cou[(f suffer. In 
addition, our insurance costs may increase and we may not be able to obtain tlte same insurance coverage, or 
tlte scope of insurance coverage we deem necessary, in tltefuture. 

We have comprehensive property and liability insurance policies for our prope11ies in operation, as well as those 
in the course of construction, with coverage features and insured limits we believe are customa1y in their breadth and 
scope. Market forces beyond our control may nonetheless limit the scope of the insurance coverage we can obtain or 
our ability to obtain coverage at reasonable rates. Certain types of losses, generally of a catastrophic nature, such as 
earthquakes, hurricanes and floods, or terrorist acts, or certain liabilities may be uninsurable or too expensive to justify 
obtaining insurance. As a result, we may not be successful in obtaining insurance without increases in cost or decreases 
in coverage levels. In addition, in the event of a substantial loss, the insurance coverage we carry may not be sufficient 
to pay the full market value or replacement cost of our lost investment or in some cases could result in certain losses 
being totally uninsured. As a result, we could lose some or all of the capital we have invested in a property, as well as 
the anticipated future revenue from the property, and we could remain obligated for debt or other financial obligations 
related to the property. 

Our debt instruments and other material agreements require us to maintain a ce11ain minimum level of insurance. 
Failure to satisfy these requirements could result in an event of default under these debt instruments or material 
agreements. 

Conflicts of interest may arise because certain of our directors and officers are also directors of SC!,. 

In November 2009, our subsidiary, SCL, listed its ordinary shares on The Main Board ofThe Stock Exchange of 
Hong Kong Limited (the "SCL Offering"). We currently own 70.0% of the issued and outstanding ordinary shares of 
SCL. As a result of SCL having stockholders who are not affiliated with us, we and certain of our officers and directors 
who also serve as officers and/or directors of SCL may have conflicting fiduciary obligations to our stockholders and 
to the minority stockholders of SCL. Decisions that could have different implications for us and SCL, including 
contractual arrangements we have entered into or may in the future enter into with SCL, may give rise to the appearance 
of a potential conflict of interest. 

Changes in tax laws and regulations could impact our financial condition, results of operations and caslt flows. 

We are subject to taxation and regulation by various government agencies, primarily in Macao, Singapore and 
the U.S. (federal, state and local levels). From time to time, U.S. federal, state, local and foreign governments make 
substantive changes to income tax, indirect tax and gaming tax rules and the application of these rules, which could 
result in higher taxes than would be incurred under existing tax law or interpretation. In pa11icular, government agencies 
may make changes that could reduce the profits we can effectively realize from our non-U.S . operations. Like most 
U.S. companies, our effective income tax rate reflects the fact that income earned and reinvested outside the U.S. is 
taxed at local rates, which are often lower than U.S. tax rates. 

In December 2017, the U.S. enacted the Tax Cuts and Jobs Act (the "Act") also referred to as "U.S. tax reform." 
The Act made significant changes to U.S. income tax laws including lowering the U.S. corporate tax rate to 21 % 
effective beginning in 2018 and transitioning from a worldwide tax system to a territorial tax system resulting in 
dividends from our foreign subsidiaries not being subject to U.S. income tax and creating a one-time tax on previously 
unremitted earnings of foreign subsidiaries. These changes are complex and will continue to require the Internal Revenue 
Service to issue interpretations and implement regulations that may significantly impact how we will apply the Act and 
impact our results of operations in the period issued. 

If changes in tax laws and regulations were to significantly increase the tax rates on gaming revenues or income, 
or ifthere are additional significant interpretations and implementing regulations issued related to the Act, these changes 
could increase our tax expense and liability, and therefore, could have a material adverse effect on our financial condition, 
results of operations and cash flows. 
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